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CHAMBER OF COMMERCE TRADE REPORTS. 


Tue practice is a recent one of the preparation and publica- 
tion of trade reports by certain chambers of commerce ; and 
those of Batley, Halifax, and Leeds are before us. As far as 
they go they are valuable, and were they to express opinions 
as well as facts, they would be still more so. Were they to 
enter the arena of discussion, or of cause and effect ; to specu- 
late on probabilities and consequences; to give expression to 
desires and to utter fears; and to endeavour to win over to 
their views the reading business public, their utility would be 
immeasurably increased. In such a case their office would be 
ministerial; akin to the subtle influences which rouse the 
emotions and turn the blood from the great to the lesser organs 
in healthful currents. We should then be informed of the 
pulse beatings of the whole community, in respect to what 
directly or indirectly affects us all; while, at present, beyond 
knowing what transpires in London, what pressure or ease 
there is in the money market ; and what tendencies there are 
towards investment, we are kept more in the dark than is good 
forus. For who will say what the opinion of the country is 
on any trade question that might be named; or what the 
opinion might be moulded to under judicious, intelligent, and 
unflagging advocacy. The publishing operations of the Cham- 
bers of Commerce should be enlarged. ‘They should be so 
comprehensive as to stop at nothing that has even a doubtful 
affinity or relation to their subject matter. They should gather 
up the thought of business life, discuss it, piece it together, 
generalise from it, make of it a power that would not merely 
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influence but recommend legislation for the general commercial 
welfare. They should eliminate from business some of the 
doubt, and risk, and recklessness, which so long and still are 
its reproach. 

As remarked, the trade reports, as far as they go, are 
valuable. They are the collective experience of those who are 
parties to them ; not what has happened to this or that one, 
but a representation of an average sort; one with its angles 
rounded, and its depressions levelled up. The reports in tone 
and substance are unexceptional to those in whose name they 
are circulated. In this is their value. They are to be depended 
on, in what they say. Unlike the trade reports of a private 
firm, no matter how eminent such a firm may be, they are to be 
taken as uncoloured, as not leaning to up or down quotations, 
as being in no interest save that of truth. And it is because 
of this trustworthiness, not less than because of the need of 
such information, that we would like to see the scope of the 
reports enlarged. On comparing the statements in the reports 
of the chambers named, the points of the agreement are more 
numerous than those of difference; and it may be at once added 
that there is an entire absence of anything in the least sus- 
ceptible of the construction of discouragement. There are no 
repinings, and no lurking apprehensions. There are no admis- 
sions that English capital and skill are unequal to the tension - 
implied in competition with the foreigner ; and as for technical 
education it is not so much asnamed. However,if there are no 
regrets there likewise is no elation, no boasting. In terms, the 
reports are of a normal state of things, which is significant, 
inasmuchasit proves that not merely has the worst come and gone, 
but that the set of the tide is marked, unmistakably, and in the 
right direction. As yet, perhaps, along the extended, tortuous 
line of the stream of trade, there may be eddies in which there 
is no set of tide, no movement in the direction of the sea or 
from it ; but as such a state of things has a parallelism in physics 
it should not excite misgiving. For once a physical tide begins 
to flow, its energy is soon imparted to the most sluggish pool, 
nay, to the ebb itself, which there acquires the name that is the 
antonym. 

Batley states that, “the demand for goods keeps up to the 
same extent as of late, and is considered satisfactory.” Further 
we are told that, “ it is not a demand, however, which embraces 
so many classes of goods as is sometimes the case, but is more 
restricted to a few sorts, and articles of president cloth, in its 
various makes and finish, are very ie in request ; in fact 
this class of goods has been taken in increased quantities, season 
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after season, and is now in greater demand than ever ; this is 
not at all surprising, asthe cloth is undoubtedly good and 
cheap.” This is a loose, ponderous sentence, one that is heed- 
less of construction, that probably was inspired as Queen’s 
speeches are said to be. ‘To all appearance the draft sentence 
of the secretary was disapproved, and as there were more than 
one opinion to express, those to be expressed were merely strung 
together. The last suggestion was to puff the cloth, and, no 
one having anything to say to the contrary, it accordingly was 
puffed. The preceding clause, having reference to the increas- 
ing demand for the cloth, presumably stopped short of pleasing 
everybody, and hence the last. To this we call attention in no 
captious spirit, but that no doubt may be entertained on the 

oint of the reliable, general character of the reports. The 
Batley report continues: “the chief source of business is the 
continental market, there being comparatively little doing for 
any other. Cotton warps, which are largely used in this dis- 
trict, have generally crept up in price during the month, and 
are dearer by 14d. to 2d. per pound. Shoddy is in fair demand 
at somewhat higher rates. be to mungo, some of the sorts are 
less plentiful, and although no advance may have actuall 
occurred, the tendency is to rather higher prices.” Now, a 
this is satisfactory, eminently so. Batley is alive, not resting 
on its oars, not in the attitude of waiting for something to turn 
up. Itis busy, not driven, not taxed beyond its producing 
power, but once more fairly prosperous. 

Halifax states that “prices during the past month do not 
show much alteration. Makers on the whole are fairly em- 
ployed, particularly in heavy goods, suitable for the East. There 
is also a little more inquiry for the home trade ; and if the 
prospects of a good harvest continue, we shall, doubtless, see an 
improved business. On the whole there is a fair business doing, 
which would be larger if it was not for the recent advance in 

rices and the firmness of manufacturers to their quotations.” 

hese remarks apply only to one branch of the trade at Halifax. 
Of the woollen branch it is said: “ We have experienced a little 
more activity, owing to merchants requiring sample pieces to 
assort patterns, &c., but at the beginning of the month business 
was very much depressed.” Of carpets it is said ; ‘‘ The demand 
for all classes has improved during the month, and if the fine 
weather continues the country trade is expected to exceed last 
year’s consumption. An early demand for shipment is ex- 
pected.” The Halifax mind leans strongly towards the harvest, 
it being first mentioned in connection with pieces, and secondly 
in connection with carpets. And Halifax is right. Cheap 
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food does many things for a working population, as many, pro- 
bably, as it does for the capitalists. It fills the belly, and in so 
doing infuses happiness. It admits, besides, of purchases and 
accumulations that before were impossible. These, in general 
terms, are the benefits of the poor. To capital, on the other 
hand, there is the excitement and profit of increased demand— 
the increased revenue of the poor being the proximate cause of 
the demand. So far, the weather has been all that Halifax 
could wish: dry, genial, heavy dews. occasional showers. 

Leeds, somewhat emotional, doubtless, by reason of the Exhi- 
bition, assures us “that a fair average trade has been done 
during the month, and that there is a decidedly better feeling 
manifested. The manufacturers are mostly employed, and trade 
generally is in a more satisfactory state than for some time past. 
There has been a moderate demand for shipping. The woollen 
cap trade continues to be better.” Surely this is much the 
same thing as Halifax and Batley have already told us; and 
why, therefore, not hazard the conclusion, that what is true of 
those three towns is, in the main, true of all towns? We 
are disposed te do so. We believe that business is mending : 
slowly it may be in some places, but, on the whole, it mends 
apace. The darkness that has so long closed in upon us has the 
appearance of breaking. Like the fogs of winter, it may lift 
slowly after breaking, and for a time leave districts here and 
there in darkness or in semi-darkness ; but as that is the natu- 
ral course of things, it is not to be helped, and, therefore, should 
not be complained of. When prosperity does again return to 
us, it is to be hoped that we shall make a better use of it than 
oefore. 


a 





STOCK EXCHANGE RESPONSIBILITIES. 


Recent litigation, both in common law and equity courts, 
has let a most unwelcome light into the great house in Capel 
Court. Hitherto, members of the Stock Exchange have been 
regarded as a sort of privileged fraternity—an elect and pecu- 
liar people, having their own rules, their own laws, and their 
own readings of what was good for themselves and fair for 
everybody else. Of course, when of two parties to a.contract 
one only is represented or consulted about laying down its con- 
ditions or enforcing their fulfilment, there is at least a proba- 
bility that the bargain will become rather one-sided. It is 
therefore no special subject for reproach against the Stock 
Exchange people that when framing rules for the guidance of 
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their own members they have failed to take much account of 
the wishes, not to say the rights, of outsiders. Accordingly, 
matters have gone on pretty much as “ the House ”’ was pleased 
to order, and its rules have been taken to represent some 
mystery, of which even lawyers knew nothing, but which fur- 
nished a perfect and irrefragable answer to any complaint or re- 
monstrance. If the rules were broken by broker or jobber, it 
is fair to say that the committee has generally shown itself 
anxious to vindicate their good faith and prompt to punish the 
offender. As between individuals, the spirit of fair play and 
common sense is strong enough to ensure substantial justice. 
But it is otherwise when the traditions of the entire order jar 
with legal notions of their position. On such occasions the 
entire class becomes knit together as one maa, to resist the in- 
trusion of disadvantageously novel views upon their responsi- 
bilities, and very few folks are to be found with firmness enough 
to try conclusions single-handed against a body so compact, so 
powerful, and so wealthy. 

At last, however, the occasion has arisen ; the hour has come, 
and the man, or rather the men, with it. The legal validity of 
the brokers’ and jobbers’ customary law has been subjected to 
the crucial test of the courts, and, so far as matters have gone, 
they have failed to bear the strain. They have been tried in 
the balance and found wanting. At this moment the entire 
brotherhood is in a state of unwonted trepidation about the 
possible consequences of decisions which, 1f generally acted upon, 
will produce mutations of fortune of the most extraordinary 
character. ‘The issue is important, but the point raised is simple 
enough; so simple, that one wonders it has never been raised 
before, and that it should have been left to “limited liability ”’ to 
direct attention to this, among other unlooked-for consequences 
of the Companies Act, 1862. In May, 1866, Mr. Grissell, the 
plaintiff in Grissell v. Bristowe, held 80 Overend and Gurney 
shares, on which £15 had been paid up. His brokers were 
Messrs. Barry, of 82, Old Broad Street, who, before the fatal 
10th of May, 1866, had bought 80 Overend and Gurney shares 
of Messrs. Bristowe, the defendants. On the 11th of May, the 
day after the failure, the plaintiff instructed his brokers to sell 
his shares, which they accordingly dia, at 11} discount, to 
Messrs. Bristowe, who bought in their own names and without 
giving notice that they were dealing for any one but them- 
selves, though it is admitted that the Stock Exchange Com- 
mittee do not recognise the practice of a member’s acting in 
the double capacity of broker and jobber. The shares were 
bought in the usual way and for the regular half-monthly 
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account. The price was paid and transfers to four persons were 
executed by the plaintiff, who thereupon sent them to his 
brokers. The transferees, however, feared for what was coming. 
They declined to accept the shares, and Mr. Grissell, being 
settled on the list of contributories, had to pay the two calls of 
£20 each which have been made in the progress of the liquida- 
tion. On inquiry who was answerable fur this, the explanation 
given was that, in accordance with their general practice, the 
buying and selling brokers had set off their mutual sales and 
purchases, the one against the other. On striking the balance 
they found that Messrs. Barry and Co. had bought from the 
defendants 205 more shares than they had sold to them, and 
these 205 shares were transferred and delivered by the holders 
to Messrs. Barry and Co.’s nominees, the plaintiff's 80 shares 
never being delivered at all. Upon this state of facts Mr. 
Grissell in effect said that he had sold his shares, not to 
sundry unnamed persons of whom he knew nothing, but to 
the Bn Bristowe, whose names were well known. With 
them he bargained, to them he looked, and by them he claimed 
to be indemnified, all attempts “ to shunt ’’ him notwithstanding. 
Substantially the same view was taken by the plaintiff in 
the second case, where the circumstances were very similar, ex- 
cept that the sale took place the day before the stoppage. 
In the first instance, however, the plaintiff sued at Common 
law for damages. In the second he went to the Court of 
Chancery to compel the specific performance of the contract. 
In both the points were argued with an ability and an exhaus- 
tiveness worthy of the importance of the issues, and in both 
the court delivered carefully considered judgments against the 
defendants. 

There are, of course, some minor points of difference between 
the facts and the decisions, but the main features are pretty 
much the same in both. The defendants deny all liability to 
see to the execution of the transfers in an ordinary transac- 
tion, alleging a custom to make an express bargain at a 
proportionately lower price when a guarantee to that effect is 
given. Evidence was given also to show that jobbers and 
brokers do not deal in the same way, as the first class buy for 
themselves, and the second exclusively for other persons. But 
the point on which the decisions turned was not materially 
affected by these matters, though it is quite possible that 
more may be made of them in the higher courts to which the 
cases will ultimately be carried. Chief Justice Bovill, and the 
majority of the Court of Common Pleas, held that the dealing 
with the shares which had taken place between Messrs. Barry 
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and the defendants, could not bind the plaintiff, who was 
ignorant of it and had never assented to it. His Lordship 
admitted that as between the brokers it might be convenient 
and proper enough, but that if they entered into such arrange- 
ments they must take the risk of any damage which they 
thereby caused to other persons. Moreover, “if such settle- 
ments could be made so as to affect the rights of all the various 
ee age whose contracts might be therein mixed up it would 
ead to almost endless difficulty and confusion as regards the 
rights of those principals. Persons having no knowledge of, or 
connexion with, each other, and between whom no contracts sub- 
sisted, would be mixed up together, several purchasers or sellers 
might be substituted for one or any number of such buyers and 
sellers; contracts might be thrown together or split up and 
divided as to the number of shares, and at prices entirely different 
from the original bargains, and no one would know to whom 
he was to look for the fulfilment of the particular contract into 
which he had entered, or what new or substituted contracts had 
been made on his behalf.’ This statement was followed up by 
a rather elaborate sketch of the consequences the defendant’s 
contention would involve, the effect being to refute it by a 
reductio ad absurdum, showing the usage set up to be unreason- 
able, and therefore not good as a legal custom against third 
persons not parties to it nor cognizant of it. Besides, the 
plaintiff's object being to get rid of liability, “it was the very 
object and essence of the contract that the shares should pass from 
the vendor.”” The defendants knew this, and having purchased 
with such knowledge, were held to have impliedly agreed to 
pay the price and accept the transfer, so as to indemnify the 
plaintiff from future calls, of the probability of which both 
parties were aware, and for which the Stock Exchange rules 
expressly provide by compelling the seller to pay calls made, 
but not due, and to claim the same of the buyer. In short the 
court thought that the defendants, after entering into a certain 
contract, sought to set up an usage “ the effect of which would 
be entirely to defeat and nullify that contract.” Vice-Chan- 
cellor Malins, in the case of Coles v. Bristowe, adopted the same 
line of argument, citing and endorsing the judgment of the 
Chief Justice, pointing out the self-same hardships, inconve- 
niencies and absurdities, and especially dwelling upon the fact 
that if the defendants’ contention were successful, the vendors 
of the shares would be practically remediless, while, if the 
jobbers or brokers were held liable, they would have their 
remedy against the persons who employed them, of whose 
solvency they were able to judge, and of whose default they 
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must take the risk. It is impossible to give, in extenso, the 
reasoning by which each judge justifies his conclusion, but the 
effect of their propositions is as above recited. It is right, 
however, to state that Mr. Justice Byles took a different view, 
thinking that the relation of the parties gave sufficient notice 
to the seller, and that the buying broker’s remuneration was 
by no means proportioned to the risk he would have to run 
whenever he signed a bought note. But this argument from 
individual hardship, seems hardly sufficient to prevent the 
application of well-established legal principles, or to commend 
a view of the case which would secure to repudiating pur- 
chasers a practical impunity. Whether the House of Lords 
will reverse the decisions of the courts below we do not under- 
take to prophesy, though at present it seems very unlikely 
that they will do so. Should they sustain the ruling, some 
alteration in the course of Stock Exchange dealing will become 
absolutely necessary, nor does it seem at all impossible that the 
ultimate result may be to make all dealings in shares open, by 
getting rid of that intervention of brokers and jobbers which 
is now practically compulsory, but of which many people think 
the real advantage is at least doubtful. 


2 
> 





BILL OFFICE NOTES. 
BY A COUNTRY BANKER. 
PART I, 


CHAPTER I. 


OneErovs and important as the duties of a bill office are, particularly 
in the parent bank, it is not our intention to refer to these in a 
special manner, as a knowledge of them can only be properly gained 
by practical experience. Thoroughly acquainted, however, as the 
bill officer and his staff may be with the routine and higher duties 
of their office, it is not unfrequently the case that they know but in 
an imperfect degree the law which regulates the chief object of 
their daily observation and attention. Nor, indeed, is this much 
to be wondered at, for after the severe and unintermitting labours 
of the day, with the temper often sorely tried in the process of 
inspecting and recording some foreign document, and its appendant 
allonge, with indorsements of such a cuneiform or hieroglyphic 
character as would have puzzled a decipherer from the tombs of 
Luxor or another Hermes Trismegistus or Champollion to unravel, 
added to which the annoyance frequently occasioned by some incon- 
siderate constituent who will persist in tendering a pile of bills 
within a second or two of the hour of closing; it is hardly to be 
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expected that, with these and sundry other official troubles fresh in 
his memory, the soured and exhausted executive will calmly and con- 
tentedly compose himself in the evening to face some ponderous law 
treatise, presenting features not over attractive at all times even to 
those practitioners of the law for whose special enlightenment it may 
have been more immediately designed. Itis true that in the admir- 
able work of Sir John Barnard Byles upon the law of bills, he has 
freed the subject from much bewildering and cumbrous matter, but 
while recommending this as one of the best and clearest summaries, 
there are still many points which will require to be further eluci- 
dated, and more fully explained to the young bank student, while 
matters will have to be discussed which fall more immediately within 
the province of the banker than that of the lawyer. 

The following notes, therefore, we have endeavoured to put into 
something like ‘‘ shape and substance,” in the hope of supplying 
the want experienced of a work which might be viewed in the light 
of a text-book, suited more particularly to the junior members of the 
banking profession, and to this we have been the readier moved 
from the recollection of the maxim,—‘ Turpe est viro, id in quo 
quotidie versatur ignorare :”’ the truth of which we hope the young 
gentlemen aspiring to the higher honours of the profession will 
sufficiently acknowledge, and at the same time take care that it 
does not bear direct application to themselves. 

In our arrangement of the notes we contemplate dividing them 
into three general parts or heads, considering under the first and 
most comprehensive, the Inland Bill of Exchange, the Promissory 
Note, as taken in its distinctive sense, and the Foreign Bill: of Ex- 
change, separately, as by this means the subject will be rendered 
more definable, and the distinctions which do exist in relation 
to these different instruments, regulated as they are generally by 
the same laws, will be more clearly seen, and become the better 
impressed upon the memory. In connection with the foreign bill 
some allusion will be made to the most important features of the 
foreign law bearing upon the instrument, and we shall close with 
a discussion of certain miscellaneous points more or less directly 
connected with the bill in its collective capacity, and under which 
we shall venture to engage in the examination of various collateral 
subjects which should at the same time not the less claim an atten- 
tive consideration on the part of the young banker. 

The second part will be devoted to a consideration of the cheque, 
letter of credit, and deposit receipt ; while the third part will con- 
tain some historical observations on money with detailed informa- 
tion as to its comparative value amongst different nations, and will 
conclude with remarks upon the numerals of a language supple- 
mented by a series of tables which, we believe, will not prove unac- 
ceptable to the bill officer in connection with the various foreign 
instruments that may have to pass through his hands. 

We may add that the greatest part of this work was prepared 
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some years ago, but had to be altogether relinquished in conse- 
quence of a long continued series of duties of a truly Sisyphean 
nature being imposed upon the author, who, for the complete fulfil- 
ment of which, would have required all the heads and hands of 
a Briareus with the eyes of an Argus, and eyen with these would 
hardly have been saved from the protracted illness which followed, 
and at one time seemed to render the resumption of his present 
labours all but hopeless. The result of these he now ventures to 
offer with such emendations and alterations as are necessitated by 
those changes in the law which have more or less occurred in the 
interval. 

To facilitate the numerous and diversified operations of commerce, 
and asa means generally of convenience and safety in the fulfil- 
ment of obligations between parties, however distant from each 
other, there has been established in modern times a paper credit 
secured and governed by certain privileges and laws attached to no 
other species of contract. Though subject in several respects to 
the peculiar laws of each country in which it originates, or with 
which it has connection, it may still be said to be in effect, and 
almost in form, much the same in all countries, it being so unen- 
cumbered by restrictions as to render its currency universal in 
every nation of any commercial note. In the dealings, then, of 
persons engaged in trade, it is usual for the buyer of merchan- 
dise to give, in payment to the seller, a written paper or instrument, 
styled a bill of exchange, drawn by the latter either in his own 
favour or in that of a third party to whom he, the seller, is in his turn 
indebted, and to whom it is handed over, this document being pay- 
able by the buyer at a certain future date as agreed on between him 
and the seller. Thus the bill of exchange, first used in transactions 
with foreign countries, and so called because its value depended 
upon the exchange of money at the place where it was payable, as 
compared with the place where it originated, may be briefly de- 
fined as a written mandate by one person called the ‘‘ drawer” to 
another person called the ‘drawee,”’ or the “‘ acceptor,” when ac- 
cepted by him, to pay a specified sum at an agreed on date to a 
third person called the “ peyee” or to his order. And as an illus- 
tration of the manner in which commerce is aided, and its various 
operations sustained and accelerated by the adoption of the bill 
system of credit, might be taken the cases of the cotton and silk 
trades, where, in the first instance, and confining ourselves exclu- 
sively to the parties in this country, the raw material is paid for by 
the importer or merchant accepting bills drawn upon him by the 
foreign shipper at dates sufficiently extended to enable him to 
sell the goods in the interval, and with the price to meet his 
acceptances, besides securing a profit; and, at least in some 
cases, particularly in the silk trade, there are the acceptances 
of the manufacturer to the merchant or broker for the article, 
which, when manufactured, is disposed of to the warehouse- 
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men, or wholesale dealers, who pay by bills drawn upon them by 
the manufacturer at three, or it may be, four months’ date, the 
warehousemen, or wholesale dealers, in their turn selling to the 
retail dealers, who accept at a similarly extended date, for payment, 
and who receive the price of the commodities at once from the con- 
sumer, or on the usual credit allowed by them to their customers. 
In each case of sale the seller gets the bill, or bills, received in pay- 
ment, discounted or placed to his credit with his banker, and thug 
may make immediate use of the amount, and maintain a continuous 
current of operations in his trade. 

Though the bills that have been thus created are all for value, 
and are perfectly genuine trade bills, it will be perceived that one 
and the same quantity of goods has given rise to them all, so that 
with the accession of each new bill, the former has, in reality, 
ceased to represent property, and in the course of trades such as 
the above, presenting a number of legitimate transfers, there may 
be bills in circulation for three or four times the value of the goods 
sold. In some instances, indeed, the bills may be further multi- 
plied, as where the trades of spinning and weaving or manufactur- 
ing are kept distinct, and also where the intervention of the 
‘‘agent’’ in London is necessitated between the silk manufacturer 
and warehouseman; and, as regards a portion of the goods, the 
retail dealer again in his turn may have to draw upon his customer, 
though, of course, the circumstances must be very special and 
exceptional that would induce the banker to discount or make 
advances upon bills of this latter description, and indeed it is but 
seldom that such are offered to him, the only applicant, we may 
observe in our case, having been a tailor and draper who had drawn 
upon a customer for a large quantity of clothes supplied to him. 
Putting out of view the retail dealer, and in the event of the im- 
porter or merchant drawing, it will also be perceived that each of 
the parties renders himself an obligant twice over, first as acceptor 
on his own bill, and then as drawer of the new bill, which he is 
liable to pay in the event of his acceptor being unable to meet it. 
The banker in his dealings with the mercantile bill has thus to be 
very circumspect, and it behoves him to be well satisfied with the 
individual responsibility of the parties before discounting or ad- 
vancing upon it, and he should be careful in seeing that it follows 
its natural course, as indicated above, for his suspicions should be 
at once excited when he finds a bill drawn by a weaver or manu- 
facturer on a spinner or throwster, or one drawn by a warehouse- 
man or an agent on a manufacturer, or where he sees a person 
appearing on one bill as an acceptor to, and on another bill as a 
drawer on the same party, or where he observes one manufacturer 
drawing on another in the same trade, though we are aware in one 
trade, that of the alkali, it is not unusual for this to be done, as 
where one manufacturer happens to run short of salt cake, or from 
certain other circumstances finds it cheaper to buy than manufacture 
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this particular article. From the fact, it may be noted, of the 
great number of different articles, such as soda ash, soda crystals, 
bicarbonate of soda, caustic soda, salt cake, barium, bleaching 
powder, etc., which are manufactured in the more extensive alkali 
works, and supplied to so many different dealers, this business in 
the hands of unprincipled traders would appear to afford peculiar 
facilities for the issue of fabricated bills, or accommodation paper : 
a subject, however, which shall hereafter more fully claim our at- 
tention. 

Very recently, from the action of the Liverpool banks to check 
as much as possible undue and irregular speculation on the part of 
cotton spinners, there has been a system of cash payments substi- 
tuted for that of bills, the terms being, we believe, as between the 
spinner and the importing merchant or broker who acts for him, 
cash in ten days from the date of purchase of the raw material, and 
as between the spinner and the weaver or manufacturer who 
purchases the spun material from him, cash less 2} per cent., if 
paid in fourteen days, or 1$ per cent., if paid in six weeks; a 
system which, if continued in its integrity, would entirely confine 
the dealings of the cotton trader, who is a spinner only, to cash, 
and effectually prevent his name appearing on bills representing, 
at any rate, transactions in the course of his trade. 

From the very outset of our career as a banker, we may here 
state, we have made it a point of the first consequence to satisfy 
ourself of the position and responsibility of the parties to every bill 
that has passed through our hands, however high the standing may 
be of the client from whom we have received it, and we have 
spared no pains or trouble in obtaining the requisite information 
which, we are bound to say, has, as a general rule, been most 
amply, freely, and promptly given to us by our correspondents to 
whom we, on our part, when similarly applied to, have always given 
the fullest particulars, and were such a system of intercommunica- 
tion amongst the profession as this more generally observed, it is 
not too much to say that one very effectual means of maintaining the 
soundness of commerce would be thus secured, and all attempts to 
turn the bill into an engine for fraudulent purposes be checked or 
frustrated at a very early stage. One of not the least special duties 
of the bill officer, next to satisfying himself of the legality of the 
instrument, should be to acquaint himself with the responsibility of 
the obligants, and make himself thoroughly conversant with the 
course of trade which has given rise to it, and of the dealings of 
the party from whom it has been received.* 


* By one of the earliest of our writers on the law of bills, these instruments have 
been, not inaptly, characterised as the ‘‘ very sinews of commerce,” and in intro- 
ducing his subject, he thus quaintly discourses, and summarily reviews the various 
works already in existence bearing upon the matter, after premising generally that 
he himself was induced to engage in it from “having never met with anything 
done upon the subject to good purpose and of much use to us.” 

‘**Many great men,” he continues, ‘‘ both lawyers and divines, have indeed, dis- 
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cours’d it. But what the ancients wrote when the exchange trade was but in its 
infancy, imperfect, and less known, do’s not suit with the modern constitution of 
it, as now refin’d and improven. And later authors, what with their useless 
niceties and unintelligible different notions about the nature and lawfulness on’t ; 
and their fanciful divisions and subdivisions, instead of clearing up the matter, 
they’ve, unhappily, perplex’d and confounded it more and more. 

“ Among the Italians that have writ upon exchange, Sigismund Scaccia and 
Raphael de Turri are the chief. Whom Jo. Gaitus, F. Marquhardus, Fran. 
Stypmannus, Car. Ant. de Luca, Joseph Giballinus, Van Lewen, and others of 
several nations have but copied after. The works of these leading authors speak 
much subtlety and learning; but then they’re prolix to a degree, stuft with a 
many of superfluities, nauseous and idle questions, and defective in things more 
material. Ansaldi de Ansuldi’s ‘Centum Discursus Legales de Commercio et 
Mercatura’ is truely a solid work, wherein a world of points of the mercantile 
doctrine are pertinently discuss’d ; but few concerning bills of exchange fall under 
his consideration, and Fo. Voet in his Comment upon the Pandects hath only 
some few observations by way of appendrx to the title de Nautico Foenore. Many 
of the decisions of the Rotz of Rome and Genua, concerning bills of exchange, are 
upon business of small import to us, The decisions of Portugal, collected by 
Anton di Gamm, those of the supreme courts in Holland and Flanders, compil’d 
by Neostadius and Christineus, and the * Responsa Jurisconsultorum Hollandiz ’ 
touch upon bills of exchange but seldom, and with relation only to particular 
eases. Yea, in the whole ‘ Journai du Palais, which is a collection in nine volumes 
of the chief decisions of all the parliaments and sovereign judicatures in France ; 
there are not above three or four decisions relating to bills of exchange. 

‘This matter was but of late well understood by lawyers; for in deciding con- 
troversies thereanent, the advice of merchants was frequently taken and followed ; 
and even few of these have a right notion of it. The French lawyers never much 
apply’d themselves to treat ont. M. Mareshal, 1625. put forth ‘ Un Traite de Change 
et Rechange et Banqueroutes,’ cramm’d with citations of laws and doctors, but then 
he slubbers over bills so slightly and disorderly, that ’t is more than likely he 
understood them but so so. Clerac, 1659, printed another traite de change to as little 
purpose. Sieur Jacques Savory, though he excells the other two in his parfait 
negoriant, manages the argument so superficially and imperfectly, that he appears 
not to have thought to the bottom on't. ‘ L art des Lettres de Change par Monsieur 
Jacques du puy,’ illustrates the nature of an exchange contract, contains some 
principles for deciding questions, and is fring’d with a parcel of marginal autho- 
rities. But as that author hath some good things, so he is chargeable with many 
material defects, and is far from answering the promising title of his book. The 
French edict of commerce 1673, regulates and decides only the more ordinary 
cases. Sam. Ricard’s * Traite General du Commerce,’ is indeed a very useful 
book, and affords a tolerable scheme of the different forms and draughts of bills of 
exchange, observ’d throughout the trading world, yet these are only handled 
therein by a merchant, who pretends not to cage the matter, or dip in the point of 
law. To come nearer home, Marius’s ‘ Advice Concerning Bills of Exchange’ and 
‘Lex Mercatoria’ are mighty flat, and heavily writ. Withal such as one may 
pore upon long enough without being in hazard of reaping from the former a 
competent or satisfactory insight into the matter of bills, or any tolerable notion of 
it from the later though an useful book in other respects. John Scarlet’s ‘Stile 
of Exchanges’ is but an undigested collection of incoherent rules or aphorisms 
blended with inconsistences, whereof some are very indistinct, others again as 
useless. As to Charles Molloy’s Book ‘de Jure Maritimo et Navali’ bills of 
exchange make but one chapter of it, wherein not many cases are set down. 
Lewes Roberts, in his ‘ Map of Commerce,’ doth not explain their nature, nor the 
manner theyre negotiated, as if these things were sufficiently understood by the 
persons for whose use he writs, but contents himself to point out how the exchange 
is calculated in all the cities of any considerable trade in Europe, the places each 
of them deals with, and in what sort of coin, the mutual proportion of forein 
coins, and how bankers keep their accompts. In short all books upon bills of 
exchange, that I’ve had occasion to see, are void of any rational method; withal 
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so accommodated to their own particular municipal constitutions, that they are the 
less subservient to our purposes. 

* Nothing ot this nature hath come abroad in Scotland to this day, except that 
little which as it were by way of parenthesis, the learned and judicious Viscount 
of Stair hath left us in his institutions. The bulk of matter and learning couch’d 
in that admirable and useful book wou’d suffer no more room to be spar’d for 
handling bills of exchange. No, the performance being so vast, as never a one 
was capable to have complimented the public with. But a person of his lordship’s 
capacity and parts, learning and experience, who seems (as Straccha said of 
Baldus) to have known all things, and whose memory will ever flourish while law 
and good sense are in request.’ From the preface of a ‘ Methodical Treatise con— 
cerning Bills of Exchange, by William Forbes, Advocat,’ published at Edinburgh 


in 1703.” 
( Zo be continued. ) 


<2- 
> 





THE TIMES AND MR. BONAMY PRICE, 


Accorp1Ne to views, says the Times, lately set forth by Mr. Bonamy 
Price, M.A., Professor of Political Economy in the University of 
Oxford, all the merchants and capitalists of London are still in the 
dark on the currency question. The currency system of England 
may be described in a couple of lines, but Mr. Price intimates that it 
is not possible to describe it in any way, that he has never been able 
to find any one who could understand it, and that throughout the 
City it is a subject of “universal confusion and uninteltigibleness.” 
Now, its sole basis consists in the law that the terms of a bargain once 
entered into must be fulfilled. People are at perfect liberty to make 
any bargains they may think expedient, but subsequently it is out of 
the power of one of the contracting parties to alter the conditions 
without the consent of the other. One man may agree to deliver to 
another at the end of three months a certain number of sacks of 
potatoes, but when the day of fulfilment arrives he must not claim the 
option of substituting coal or some other commodity that he may find 
more easily procurable. In like manner, if he has contracted to 
deliver a certain weight of gold, he must be ready with that metal. 
Gold being the commodity most universally recognised throughout the 
world, has been adopted by us as “ money.” Hence a money contract 
with us is simply a contract to furnish at a given date a certain 
quantity of gold. This is our currency system, and the public law in 
connection with that system merely provides that any one who seeks 
to defraud another by evading it shall be coerced by the arm of au- 
thority. Yet so mysterious and recondite has this been to the mind 
of Mr. Bonamy Price that it ‘‘ seemed to him a marvellous phenomenon, 
well worth investigation, that there should be at this period of the 
world’s history an article of the most universal use in daily life which 
seemed to defy explanation in plain and intelligible language.” What 
causes, he asked himself, had rendered currency the reproach of our 
age? What was there in sovereigns or bank-notes “so inscrutable as 
to baffle the sharpest intellect ?” Goaded by these reflections, Mr. 
Bonamy Price resolved to prove that England at least possessed one 
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intellect that could grapple with the difficulty. It was “this very 
repulsiveness of currency that induced him first to embark upon its 
study.” The result has been that he now feels able to lead the youth 
of Oxford to a right method of investigation, which will easily “ give 
currency its legitimate place among clear and intelligible sciences.” 
This announcement was made in the inaugural lecture, just published,* 
of a course the succeeding lectures of which are to contain the promised 
exposition : an exposition which may be awaited with curiosity, 
although the interest that might otherwise have been felt during the 
period of suspense is weakened by a statement that it will be found 
“ common-place and unpretending,” the result Mr. Price proposes to 
arrive at being “simply the-demonstration that currency obeys the 
ordinary laws which belong to all commodities.” At the same time, 
however, although our currency is gold, he notifies that he intends to 
demolish the ideas hitherto entertained of the important part played 
by gold in the matter. ‘‘The world,” he says, “‘ has chosen to defer 
to great bankers and merchants, to men who have conducted vast 
businesses and have realised gigantic fortunes, and the result has been 
currency where it is now.” In no quarter is there any light. “ Let 
us take up the newspapers of to-day. Read the City articles of every 
one of them. What is thought most deserving of record? “The sums 
of gold taken to the Bank of England or taken away from it; the 
amount of the bullion ; the vessels laden with gold on their passage 
to England from California and Australia; the state of the exchanges. 
The beloved phrase of the mercantile theory, ‘ favourable exchanges,” 
is dwelt upon with satisfaction ; unfavourable exchanges and the de- 
parture of gold to foreign countries are bemoaned with anxiety as a 
loss ; prognostications are made of a flourishing or languishing trade 
according to the influx or reflux of the bullion ; and weekly returns are 
proclaimed of ingots buried out of sight in the cellars of the Bank.” 
Although a little too picturesque from the pen of one who is about for 
the first time to bring currency to its legitimate place as a science, this 
description is in the main true, with the exception that the departure of 
gold to foreign countries is not usually bemoaned with anxiety asa loss, 
and that there is not much triumph over ingots buried out of sight in 
the cellars of the Bank, since, although the ingots are in the cellars of 
the Bank, they are all represented by notes issued against them, the 
result merely being that the public, instead of carrying the ingots or 
coin in their pockets, carry certificates which give them the ownership 
thereof. What the merchants and writers and great bankers actually 
state is, that people who enter into money commitments should be 
careful to weigh beforehand whether money—that is to say, gold—is 
likely to be ordinarily ajundan¢ at the time when those commitments 
are to fall due. At periods when the nation has been more than 
usually industrious on the one hand, and economical on the other, 
and when, consequently, our consumption of foreign articles of food, 
luxury, or clothing has not been to a value equal to that of the goods 
* Macmillan & Co. 
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we have consigned abroad, we know that there will be a balance due 
to us which our foreign customers will have to discharge in the com- 
modity called money, that when this money arrives our people will be 
anxious to find employment for it, and that consequently those who 
have obligations coming to maturity will experience no difficulty in 
obtaining, on satisfactory terms, any legitimate accommodation they 
may require. At sach times prices rise because there is increased com- 
petition for all kinds of investments, and, as everyone finds himself 
nominally richer, a sense prevails of general ease and prosperity, the 
nation being in the position of a farmer who discovers at the end of 
the year that he has not only lived within his income, but has a few 
hundreds to spare which he may spend either in improvements, which, 
by giving employment, will stimulate the import demand for articles 
of consumption, or dissipate in enjoyment on the Continent ; the 
result in either case being to bring back the foreign exchanges to a 
state of equilibrium. Of course, in times of national folly and unthrift 
the converse of all this occurs, and money being required to pay for 
the balance of the foreign goods we have consumed in excess of the 
goods we have exported in return, those who possess that commodity 
naturally refuse to part with it except upon conditions highly in- 
convenient to those who have made engagements on the faith that 
it would be obtainable at ordinary rates. Mr. Bonamy Price, 
however, denounces all these considerations, and holds them up in an 
awful manner as being in direct opposition to the doctrines of Adam 
Smith, who exploded the idea “that wealth consisted solely of money 
or of the precious metals” Mr. Price not apparently being aware that 
no one now contends that money is the only wealth: the English 
currency doctrine being simply to the effect that gold is the only 
“money,” and hence that those who enter into money business had 
better keep an eye on the movements of gold. With a peculiarity of 
individuals dominated by a fixed idea, Mr. Bonamy Price, whose 
lecture in other respects is clear and sensible, is satisfied that on the 
gold question the whole world are the victims of a hallucination, 
The delusion is universal. “The same thought, the same language, 
pervades every counting-house, and is heard on every exchange ; 
it is master of the mind of the City, is supreme over City ar- 
ticles, regulates the barometer of commercial weather, and, above 
all, is held to know the great secret of trade, and to be able to 
show men the way to get rich.” Hopeless, apparently, of a single- 
handed fight against the evil in its stronghold, he goes to Oxford 
to influence the minds that may act upon the next generation, 
and trusts that not only such of his hearers as may choose the walks 
of agriculture, commerce, or finance, but “even those who may be- 
come clergymen,” will‘derive practical advantage from his instruction. 
But the question occurs, is it necessary that he should thus condemn 
‘the present race of London bankers and merchants to pass away with- 
out an attempt to bring them to the truth? He does not despise the 
City, because he has been and is a director of several companies. 
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“Great merchants and bankers,” however inaccessible to the argu- 
ments of philosophers, are easily touched by examples of success. Let 
Mr. Bonamy Price, instead of waiting to see his financial lessons 
tested at a future day by those who may become clergymen—a class 
hitherto not remarkable for prosperity in speculative investments— 
demonstrate by practical operations the error of the doctrines hitherto 
propounded. Should sordid considerations be distasteful to him, he 
may endow a hospital ; but as there can be no difficulty on the part 
of one who is alone right on the currency question, while all the rest 
of the world, including “the men of millions,” are acting under a 
fallacious opinion that they can read the “barometer of commercial 
weather,” and know “the great secret of trade and the way to get 
rich,” in demonstrating by practical gains the results of a sound, as 
compared with an unsound system, he must feel it a duty to his 
country at once to achieve this end, and thus to secure their con- 
version. 


y~ 
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Panking and Commercial Law. 

Tue Consolidated Bank v. Smith was an action on a bill of ex- 
change drawn by the defendant and accepted by the Dublin and 
Meath Railway Company. The plaintiffs had made advances 
on the bill jointly with the Bank of Weikersheim, of Vienna. 
Scena doubts arose as to the bill’s validity, and the 
Vienna Bank arranged for a settlement on terms about which 
the plaintiffs were not consulted, and by which they contended 
they were not bound. The Court of Common Pleas, however, 
held that as they had a joint interest they were bound by what 
their co-contractors had done, on the principle that one partner 
is agent for the other in matters relating to the partnership. 
Probably this is best for everybody, for after the decisions in re 
the Mid-Wales Railway Company bills of exchange on railway 
companies are ticklish things. : 

Coles v. Bristowe has been the great case of the month. The 
plaintiff was the owner of 80 Overend and Gurney shares, who 
sold them, through his brokers, the day before the failure to the 
defendants, a firm of joint-stock jobbers. The plaintiff executed 
the transfers and transmitted them to the defendants in the 
usual way, but the purchasers for whom Messrs. Bristowe had 
bought declined to execute the transfers, so that the plaintiff 
remained liable and had to pay calls amounting to £4,000. He 
called upon the defendants to indemnify him, saying his con- 
tract was made with them, to which they replied that they had 
dealt for unnamed principals and that their duty ceased when 
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they had furnished those principals’ names. After lengthy and 
interesting arguments Vice-Chancellor Malins gave judgment 
for the plaintiff, holding that as the plaintiff knew nothing of 
the transferees, he could not be deemed to have contracted with 
them, while the defendants, who did know them, must be held 
to have taken an obligation on themselves which they could not 
get rid of by any Stock Exchange regulations. The defendants 
were, Piet Sarg ordered to repay the £4,000 the plaintiff had 
paid for calls, with interest at 4 per cent., leaving them to their 
remedy against their employers, the transferees. 

Re the British and Foreign Railway Plant Company v. The 
Warrant Finance Company, the defendants were to have advanced 
£25,000 in five instalments in consideration of a bonus of £5,000. 
The first sum of £5,000 was duly lent, but, before advancing more, 
the defendants required a guarantee that the money should be 
spent in a certain way. This guarantee the plaintiffs declined 
to give, and in consequence no further advances were made, but 
the defendants nevertheless claimed to be entitled to the whole 
bonus of £5,000. The Lords Justices, however, disallowed the 
claim, the defendants having introduced and insisted on a 
stipulation which they had no right to make, and, therefore, 
must be content with £1,000, the proportionate share of 
the bonus for which they had bargained. Re the Royal 
Bank of Liverpool the holders of preference shares have 
been held liable to contribute rateably with ordinary share- 
holders, to the funds of the company during the pending 
liquidation. Downes v. Ship and Another is a company case 
which, after being extensively canvassed, and often cited, 
has at length reached the House of Lords. In 1861, the 
Scottish and Universal Finance Bank was formed with a capital 
of £1,000,000, in £50 shares, for the purpose, as stated in the 

rospectus, of transacting banking, bullion dealing, and other 

usiness. On the faith of this prospectus, Mr. Ship applied for 
50 shares, on which he paid the deposit and allotment money ; 
but after, from something he heard, he made inquiries 
and found that after his application had been sent in, the com- 
pany had been dissolved, and a new one formed, under the title 
of the Scottish and Universal Finance Bank, which was em- 
powered to engage in business differing in character from that 
originally specified. On these facts Vice-Chancellor Wood and 
the Lords Justices held him entitled to have his name removed 
from the company’s register, but the company having gone 
into re were the question has been raised whether, on the 


principle established in Overend and Gurney, Limited, the share- 


holders are not liable, and also whether, looking at the entire 
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contents of the original prospectus, and its reference to various 
financial institutions, there was really any such variation as 
would justify the Court in granting the relief sought. After 
two days of argument the case was adjourned for a month, that 
the official liquidator might have an opportunity of joining in 
the appeal, “on grounds affecting the public generally.” 

Vice-Chancellor Giffard has set aside as invalid an amalga- 
mation between the Imperial Bank of China, India and Japan, 
with the Bank of Hindustan, China and Japan. The grounds 
of the decision were that the amalgamation was not authorised 
by the articles of association, because of, among other con- 
ditions, the shares of the plaintiff bank were to be double 
in amount, and were to be saddled with a payment of £6 by 
way of premium. Neither was it within the scope of the Com- 
panies Act, 1862, the provisions of the Act as to notice not 
having been complied with, nor had there been any such trans- 
fer of business as the Act required, to make the amalgamation 
valid. This decision may not improbably affect many other 
cases. Re the British American Steam Navigation Company, 
a past member named Just was settled on the list of contribu- 
tories, though he urged that he had been merely the nominee 
of Messrs. Fernie and Company, of Liverpool, to whom he 
had transferred his shares in blank, and also that he had never 
received an answer to his application for shares. 

In the South of Ireland Colliery Company v. Waddell, the 
Court of Common Pleas has added another to the many recent 
cases, in which the old doctrine that a corporation can only 
contract under its common seal, has been practically overruled 
as regards trading companies. The plaintiffs had ordered a 
pumping engine, which was to cost £1,550, and had paid £500 
down, but the defendant refused to deliver it. The plaintiffs 
then sued him to recover the deposit, and got a verdict, subject 
to the technical objection that as the contract for the engine 
was not under seal, the defendant could not have recovered the 
price against the Company, and, pari ratione, they could not 
recover back part of the price from him, as, in that event, the 
contract would be bad for want of mutuality. The defendant’s 
arguments turned principally on the older decisions, which the 
Court did not attempt to reconcile, but said that the course of 
judicial opinion of late years had been to enable companies in 
trade to contract, by their authorised agents, in the same way 
us private individuals. Inthe present case there was abundant 
evidence of authority to contract on the part of the company’s 
directors, and it was consistent with convenience, justice, and 
common sense, that both parties should be held bound by what 
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they had done, irrespective of black letterlaw. The judgment, 
therefore, was for the plaintiffs. 

By the ruling in Allhusen v. Melgardo, a large class of 
contracts seems to have been rendered practically unenforcible. 
The defendant, a merchant in Spain, with an agent in this 
country, sold some timber to the plaintiff, for delivery to ships 
at a foreign port. The agent signed the sold note, but the 
timber not being delivered the plaintiff sought to proceed 
against the defendant for the breach, and asked leave to serve 
process upon him abroad. After a technical argument, it was 
held that the statute only gave power so to serve a defendant 
when the contract was both made and broken abroad, and not 
when, as in the present case, the making was here, and only 
the breaking abroad. The plaintiff therefore is, legally speak- 
ing, left ‘ out in the cold.” 

In W Kean v. M’ Iver, the plaintiffs, merchants in Manchester, 
had an agent in Glasgow to whose orders they consigned goods 
direct to persons whom he represented as buyers, sending them 
by the defendants, who are common carriers. Some such goods 
were sent to two fictitious firms, whose names the agent had 
given in fraud of his principals, and, as the goods were thus 
lost to the plaintiffs, they sued the defendants for mis- 
delivery. It seems very hard that the defendants, who un- 
doubtedly acted bond fide, and had no means of knowing 
what the agent had done, should have been sued in such a 
case, and still harder that the Court should have given judg- 
ment against them on the ground that, being common carriers, 
they were liable for everything but the act of God, the king’s 
enemies, the plaintiffs, or of their agents acting within 
their authority. It appears to us that the innocent party, 
whose confidence in the agent enabled him to commit the fraud, 
ought to lose by it when committed, and not the carrier, who 
only knew him through his principals, and could have no means 
of ascertaining whether he was victimizing them or not. 

In Spence v. The Union Marine Insurance Company the plain- 
tiffs were consignors of cotton shipped per the “ Caroline 
Nasmyth” from Mobile for Liverpool. On the voyage, out of 
2,400 bales 231 were lost, and 1,600 more had their marks so 
effaced by wet as to become undistinguishable. The plaintiffs 
thereupon claimed as for a total loss in respect of these last 
bales, but the Court said that when the goods of several per- 
sons are, without their fault, so mixed as to become wholly un- 
distinguishable, the property in the goods becomes vested in such 
persons as tenants in common, in the proportion of their original 
interests. 

Re the Wélishire Iron Company, ex parte Pearson, the Lords 
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Justices reversed a decision which they had previously given 
in favour of the company respecting the right to some iron. 
At the first hearing, their Lordships thought the claimant had 
failed to show a completed transfer of property in the iron ; but 
additional evidence having been discovered in the shape of de- 
livery orders, invoices and other documents, they ordered the 
iron to be given up to him. 

In Watkin v. Hall, an action for slander by the chairman of 
the South Eastern Railway Company against a gentleman who 
had repeated arumour, to the effect that the plaintiff had failed, 
the Court of Queen’s Bench held that it was no answer to the 
action to say that ihe defendant had heard the rumour from 
other persons, their Lordships saying that no one had aright to 
repeat or circulate a rumour to the prejudice of another, with- 
out just cause for so doing. 

The great bankruptcy case of Peto, Betts, and Crampton 
still drags its weary length along, each sitting bringing out a 
number of highly sensational details to which we may allude, 
but which we have not space to reproduce. In Tomlin v. 
Dutton and Miller, the Court of Queen’s Bench decided against 
the validity of a deed of composition, entered into by the defen- 
dants with their partnership creditors only, separate creditors 
being excluded. This was held to create an inequality between 
the two classes, which was fatal to the validity of the deed. In 
Naoroji v. The Chartered Bank of India, Australia and China, the 
plaintiffs had employed the defendants to collect their bills as 
they became due, and when, in June, 1866, they failed, the 
defendants had collected £6,000 on these securities. They 
now claimed to set off against this amount a debt of £8,300, 
due to them by the plaintiffs, who contended that this did not, 
under the circumstances, constitute a mutual credit, as the 
authority to collect was revocable, and was in fact revoked by 
bankruptcy. The Court thought that the right of set-off existed, 
and gave judgment for the defendants. 

In Coote v. Hemnings the defendant had bought from one 
Reid, who had since become bankrupt, the benefit of a contract 
to supply Hanwell Lunatic Asylum with butcher’s meat, but 
had failed to give the authorities of that institution notice of 
his purchase. Under these circumstances the Court of Common 
Pleas held that the contract was still in the bankrupt’s order and 
disposition, and that in consequence it passed to the plaintiffs, 
his assignees. A similar point arose in re Worcester ex parte the 
Agra Bank with which the bankrupt had deposited 400 Pedro 
del Monte Silver Mining Company’s shares as security for an 
advance of £1,300, giving at the same time a blank transfer of 
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the shares, which, however, was not registered when the bank- 
ruptcy took place on the 26th August, 1867. This omission 
was held by Commissioner Winslow to leave the shares in the 
bankrupt’s order and disposition, and so to defeat the bank’s 
right, but as it appeared that the directors of the Mining Com- 
pany had been personally, and as a matter of business, informed 
of the deposit by their shareholder, the Lords Justices thought 
that the shares had passed from his control, seeing that his 
directors could not have transferred the shares on his order 
without requiring explanations which would have made it in- 
equitable for them to do so, except subject to the rights which 
the Agra Bank had acquired. 

In re Petrie the Lords Justices held that a debtor who has 
executed a composition deed is nevertheless bound to answer 
questions put to him at the instance of dissentient creditors, 
saying that the effect of the deed was to take the administra- 
tion of the debtor’s estate out of the hands of the Court, but 
in no way to interfere with the Court’s power to interrogate him 
as to the circumstances which had led to his bankruptcy. 

The frequently postponed trial of Mr. Thomas Edgeley, on 
charges of defrauding the Leeds Banking Company, has been 
again postponed to the June session of the Central Criminal 
Court, at which, we doubt not, a fresh application of the same 
kind will be duly made, and, after a fair show of resistance, will 
be granted. 





é& 
vv 


Hegal Miscellany. 


ApvaNncs upon Deposits EX PARTE THE AGRA BANK—RzE WoRCESTER. 

This case was heard before the Lords Justices of Appeal in Chancery, 
on the 8th May. 

It was an appeal from a decision of Mr. Commissioner Winslow. The 
bankrupt, Mr. John Randon Worcester, was a ship owner and under- 
writer. He, on the 9th of March, 1866, deposited with the Agra and 
Masterman’s Bank, Limited, the certificates of various shares, among 
which were 400 fully paid-up shares, in a company called the San Pedro 
del Monte Silver Mining Company, the consideration for the deposit 
being an advance of £1,300 by the bank. At the same time Worcester 
handed over a blank transfer of the shares, but this transfer had not at 
the time of Worcester’s bankruptcy been registered in the books of the 
San Pedro Company. The rights of the Agra and Masterman’s Bank 
became afterwards vested in the Agra Bank, Limited. No notice of 
the mortgage of the shares was given by the bank to the San Pedro Com- 
pany, and when Worcester became bankrupt the shares stood in his name. 
The bankruptcy occurred on the 26th of August, 1867. It appeared from 
the examination of Mr. Calder, the chairman of the San Pedro Company, 
that in the year 1867, before the bankruptcy, the board of directors were 
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making investigations as to the shares of various persons who were 
defaulters in respect of shares in the company. Among those defaulters 
was Mr. Worcester in respect of 100 shares not fully paid up, which he 
held in addition to the 400 shares in question. In the course of those 
inquiries it came to the knowledge of the directors of the San Pedro 
Company, through the information of Mr. Worcester himself, that the 
400 shares in question had been pledged to the bank. Under these cir- 
cumstances the Commissioner held that the 400 shares in question were 
at the time of the bankruptcy in the order and disposition of the bank- 
rupt, with the consent of the Agra Bank, and that they must, therefore, 
be handed over to the assignees. The bank appealed from this decision. 

Mr. Cotton and Mr. Sargood appeared for the bank; Mr. Druce and 
Mr. Reed for the assignees. 

Lord Justice Woop said that, if this had been a simple case of a trustee 
holding a fund on behalf of one person, and that person gave the trustee 
notice that he had made an assignment of the fund, but the assignee gave 
no notice to the trustee, it would be a clear breach of trust on the part of 
the trustee to dispose of the fund adversely to the assignee. Supposing 
the fund had been held in trust for two persons, and one of them had 
made an assignment of his interest, and the trustee, being about to ad- 
vance money to the other person, had, in the course of inquiries about 
that person’s interest, discovered that the first person had encumbered his 
interest, would not the trustee be affected by the knowledge so acquired ? 
In every case where the notice was acquired not in a casual way, but for- 
mally and distinctly in the course of business, it would be inconsistent 
with principle to hold that a trustee could hand over a fund to his cestwi 
que trust after such a distinct and formal notice. In this case, the 
evidence showed the information was acquired by the directors of the San 
Pedro Company, in their capacity of directors, in the course of inquiries 
made by them in a formal way for the purpose of guiding them in their 
conduct of the affairs of the company. After such a notice it would have 
been too late for the directors to say that they were entitled to deal with 
the shares as if nothing had happened. Any one who came to them to 
ask for a transfer of the shares would be bound to account for the 
absence of the certificates, which he could not do without giving some 
reason which the directors must have known to be untrue. The shares 
were therefore not in the order and disposition of the bankrupt at the 
time of the bankruptcy, and the bank were therefore entitled to them, 
and the order of the Commissioner must be discharged. 

Lord Justice Sztwyn reviewed the authorities on the point, and said 
he agreed that mere casual notice would not be enough. But in this 
case the knowledge was acquired by the directors while they were trans- 
acting the business of the company. Supposing the bankrupt had after- 
wards come to transfer the shares, and had attempted to account for the 
absence of the certificates, would the directors legally or equitably have 
been at full liberty to permit the transfer? His Lordship thought that 
they would not. The Commissioner’s order must be discharged, but there 
would be no costs of the appeal. 





Crepitr—Naorosi v. THE CHARTERED Bank oF Inp1A, AUSTRALIA AND 


CHINA. 
This ‘case was heard in the Court of Common Pleas, in Banco, on the 
4th May. 
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It was a special case stated for the opinion of the court, and raised a 
question as to what amounted to a credit within the meaning of the 171st 
section of the Bankruptcy Act, 1849, which allows a set-off in cases of 
bankruptcy where mutual credits exist between the bankrupt and other 

rties. 

Pur. Watkin Williams (Mr. J. A. Macleod with him) argued for the 
plaintiffs; Mr. Joseph Brown (Mr. Cohen with him) for the defendants. 

The plaintiffs were formerly merchants in London, trading under the style 
of Dadabhoy and Co., and used to send out to Bombay large consignments 
of goods, agaiust which they drew bills on native firms in India. The 
defendants, who have a branch bank at Bombay, were employed by the 
plaintiffs’ financial agents to collect the amount of their bills in India as 
they became due, and to remit the proceeds to England by draughts on a 
London bank in plaintiffs’ favour. On the 29th of June, 1866, the 
plaintiffs’ firm stopped payment, and executed a deed of inspection which 
was subsequently duly registered. At the time of the stoppage the de- 
fendants had collected the amounts of certain bills drawn by plaintiffs 
against consignments to Bombay which had been handed them to collect, 
and they afterwards proceeded to collect others as they became due until 
they had received in all over £6,000. But at the time plaintiffs stopped 
the defendants were also holders of bills accepted or endorsed by the 
plaintiffs to the amount of £8,300, and as these were dishonoured when 
they became due the defendants claimed to set off against them the £6,000 
they had collected for the plaintifis. It was strongly contended, on the 
part of the plaintiffs, that as they could have revoked at any time the 
authority of the defendants to collect the bills in India, and as, indeed, 
in the interests of the general body of creditors, such authority ought to 
have been revoked on the plaintiffs’ stoppage, there was no credit given 
by the plaintiffs to the defendants, within the meaning of the Bankruptcy 
Acts, and therefore no mutual credits between the parties; and a case of 
“ Young v. the Bank of Bengal” (1 Moore’s P. C. Report) was relied 
upon to support this view. 

The Court, however, held that this case was distinguishable, and that 
as a debt due from the defendants to the plaintiffs would be the natural 
result of employing them to collect the bills, there was a credit given to 
the defendants, and that they therefore had a right to set-off. 


& 
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Reports of Joint-Stock Banks. 


STANDARD BANK OF BRITISH SOUTH AFRICA, LIMITED. 
Tue ninth ordinary general meeting of the proprietors of this bank was 
held at the offices, 10, Clement’s Lane, Lombard Street, on the 27th 
April, Mr. Daniel Mackenzie in the chair. 

The Secretary (Mr. W. F. Searle) read the advertisement convening the 
meeting, and the seal of the company was affixed to the register of share- 
holders. 

‘fhe directors’ report and statement of accounts, which were published 
in our last number, were taken as read. 

The Chairman, in addressing the meeting, said—Gentlemen, the report 
and accounts have been in your hands for some days; and I presume it 
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is your pleasure to take them as read. (‘Take them as read.”) By the 
report now before you, you will find that the directors do not feel justi- 
fied in recommending an increase of dividend for the half-year ending 
the 31st of December last. At the same time, I think, all things con- 
sidered—considering the very severe crisis through which the Cape 
Colonies have recently passed, and considering also the severe crisis 
and commercial depression that have taken place in this country, and more 
especially the great falling-off that has taken place in the great staple 
of produce of the Cape Colonies—wool; considering these many ad- 
verse circumstances, I think we have good reason to be satisfied in con- 
sidering the report and accounts now submitted as very satisfactory ; 
and if I am justified in congratulating you upon the present state of 
our company, I think I may, with equal confidence, congratulate you 
upon the prospects of our affairs. The resources of the Cape Colonies 
are well known to you all, and I need not dilate upon them. The 
seasons there have been very bad, and this, of course, has greatly af- 
fected the prosperity of the colony; but a change has lately taken place, 
and there seems now every prospect of a continuance of good seasons in 
the future. In addition to the staple produce of wool, there is a prospect 
of coal fields being developed, and this will prove a matter of great im- 
rtance to the prosperity of the colony. (Hear, hear.) Gold, too, has 
recently discovered, and we may fairly anticipate that that will have 

a good effect upon the exports of the country. Taking all these things 
into account, and taking into account also the increased confidence in 
which the bank is being viewed in the colony—of which we have un- 
doubted proof, not only from our general manager out there, but from 
various independent sources—I think I am quite justified in auguring well 
for the future. (Hear, hear.) During the last six months we have had 
no less than seventy-one new accounts opened at the various branches of 
the bank. I think I cannot do better than read a short extract from one 
of Mr. Stewart’s recent letters on the subject of the bank’s position in the 
colony. On the 28th of February he writes :—“ Although our policy has 
for sume time past been to curtail business at every point, the bank never 
stood in higher favour than at the present time. It enjoys most thoroughly 
the confidence of the public, and we are now in a- position to select, instead 
of to solicit business, as formerly. . . . We endeavour to spread our risks as 
much as possible, and the smallness of individual risks, if known to the 
shareholders, would, I am sure, have a very reassuring effect on their minds.” 
I think, gentlemen, this extract must be very satisfactory to you all, and in 
addition to that, we have frequently the opportunity of learning from 
various independent sources of the growing favour in which our bank is 
esteemed in the colony. There is one subject upon which I would address 
you, and it is one which I think may be taken as a good criterion of the 
favour in which a bank is held—the increase in the bank’s circulation, 
By a return we have recently received, we find that there has been an in- 
crease in our circulation, during the last six months, of £5,000, and this 
in addition to £6,000 in the previous year. This is a very satisfactory 
circumstance, and may be taken as indicative of the growing prosperity of 
your bank. I should be very reluctant to make any invidious comparison ; 
but, at the same time, it may interest you to know that while the note 
circulation of our neighbour, the Bank of London and South Africa, stood, 
in December last, at £10,935 ours amounted to £73,524. I think that 
will be satisfactory to you. I will now draw your attention to a few of 
the principal items in the accounts before you. You will observe that 
the capital account now stands at £464,730, being a decrease, compared 
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with the last balance-sheet, of £5,100, caused by the surrender of certain 
shares to the company; and, as I meutioned to you upon the last occasion, 
this operation has the double advantage of reducing the amount of capital 
upon which dividend has to be paid, besides enabling us to write £2,504 
off our amalgamation account. The amalgamation account, as you are 
all aware, was the cost incurred in the purchase of the several colonial 
banks whose business we took over, and it might justly have been charged 
to preliminary expenses; and, according to the articles of association, we 
are allowed 20 years to extinguish that account. I hope, however, in a 
very few years, to see that amalgamation account extinguished altogether. 
(Hear, hear.) You will observe that our liability, on account of deposit 
and current accounts, shows an increase of £40,000. This, I think, will 
be extremely satisfactory, when I tell you that our general manager (Mr. 
Stewart) has informed us that large sums have been withdrawn for the 
purpose of investment in mortgage or otherwise, and that he has refused 
considerable sums on account of the high rate of interest that was required, 
thus showing the esteem in which we are held in that colony. No doubt 
our profits are rather smaller this half-year than last, but still, as I have 
mentioned, the times have been extremely bad. The reaction has not yet 
taken place, but we have every reason to hope it soon will. On the other 
side, there is the item of freehold premises in London, which has been 
augmented since the last account. That cost has been incurred in enabling 
us to let or sub-divide our present premises, and to let portions off in 
offices. It is a considerable expense, but still we hope, eventually, to re- 
imburse ourselves. We have already let the second storey, and we hope 
soon to let the first. The preliminary expenses, as you are aware, have 
been extinguished altogether. We had, as I told you, permission by our 
articles of association, to take twenty years to extinguish the account, but 
we have taken the very earliest opportunity allowed by our articles to 
extinguish the item,—in five years from the starting of the compary. It 
does not occur to me that there are any other matters in the report and 
accounts requiring notice from me, but 1 shall be glad to answer any ques- 
tion that any shareholder may have to put; but before doing so 1 would 
refer to a subject which has previously engaged our attention—that of 
reducing the liability upon our shares. (Hear, hear.) At the last meet- 
ing, gentlemen, you may remember that I stated my hope that Parlia- 
ment might be induced to amend the act of last session, which, gentlemen, 
[ then stated, was utterly inoperative, as far as our bank was concerned, 
if any attempt were made, under that Act, to reduce the liability upon our 
shares. I regret very much to say that Parliament has been too much en- 
gaged with other matters—at all events no alteration has taken place. The 
directors, however, are most anxious to carry out the views and expressions 
of opinion of the shareholders on this subject, and it has received their 
serious consideration. They have consulted their solicitor on the subject, 
they had gone carefully into the whole matter, they had considered the 
machinery for carrying out the reduction, and they find that it was utterly 
impossible to carry out any plan for the reduction of the a under 
that Act. It is true that several banks, several institutions have done so, 
but I am not aware of one, whose operations are carried on in a distant 
colony, that has done so successfully. (Hear, hear.) The directors, how- 
ever, were desirous, if — to meet the views of the shareholders upon 
this subject, and they had considered how far this could be done by re- 
constructing the bank. This is a very serious undertaking, and as far as 
the directors themselves are concerned—and your directors are very 
large shareholders in the bank—they are quite content to remain as they 
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are now. They have consulted and deliberated with their solicitor upon 
the subject, and knowing the great importance of the subject, they 
thought it would be unwise to take any step in the matter without con- 
sulting our general manager in the Colony, Mr. Stewart. (Hear, hear.) 
We have only recently received his reply on the subject, and he, though 
not altogether dissuading the directors from doing so, points out the grave 
consequences attaching to such a proceeding. From his remarks your 
directors are led to pause before they take any steps in the matter. For 
the purpose of consulting with him on this point, the great importance 
of which you will all appreciate, they have resolved to invite Mr. 
Stewart, when he can make his arrangements suitable, to come to this 
country to confer with them upon this subject. I hope, therefore, under 
these circumstances, you will not press your directors to move in this 
matter, but will wait the result of their deliberation and consultation 
with Mr. Stewart before taking any action. Since we last met, out late 
colleague, Mr. Neish, has found it impossible to retain his seat at the 
board, and has tendered his resignation. Under these circumstances I 
feel that I should be wanting in my duty on this occasion if I did not 
take this opportunity of saying how much the board generally appreciate 
the valuable services which Mr. Neish rendered to us. He was ever in- 
defatigable in his attendance, and his mature judgment was of great 
assistance in carrying on the affairs of the institution. It is some satisfac- 
tion to the board to know that, on the last occasion he attended here, he 
expressed his opinion that the board was the most honest board in 
London. In regard to the appointment of a successor to Mr. Neish, the 
directors have had that matter under their serious consideration, and 
having carefully considered the subject, and in deference to the opinion 
expressed this time last year, that it was desirable that the number of the 
board should be reduced, they have decided not to recommend any addi- 
tion at the present moment. Consequently, with reference to the notice 
that you will find in the circular, that ‘“‘ George M. Kiell, Esq., a duly 
qualified proprietor, has given notice of his intention to offer himself for 
election as a director at this meeting’’—in consequence of this resolve, 
the directors do not find themselves justified in recommending his elec- 
tion. I hope that after this expression of opinion on the part of the 
board, which I am authorised to make, that Mr. Kiell will not disturb 
the harmony and unanimity of this undertaking, by allowing himself to 
be proposed on this occasion. (Hear, hear.) At the same time, we all 
entertain the highest respect for Mr. Kiell. Personally, I know him to 
be a man of high standing and reputation at Lloyd’s; but, at the same 
time, I think, after this expression of opinion from the board, he will see 
that it would not be wise for him, at the present moment, to force himself 
upon the directors. (Hear, hear.) With these remarks I shall now 
finally recommend that the report and accounts be received and adopted. 

Mr. John Torrance (director)—I have great pleasure in seconding that. 

Mr. Hodgkin asked to be informed upon the amount of over-due bills? 

The Chairman observed that, to save time, he thought it better that all 
the questions should be put to him, and he would then reply to them 
sertatim. 

Mr. Hodgkin proceeded—He thought it very important that they should 
be informed of the amount of over-due bills. He thought the item of 
London premises was a large one; he did not think the amount expended 
upon these premises was at all called for, and he wished to know why, if 
they were necessary, the directors did not obtain a mortgage upon them ? 
(Laughter.) He could not see that the amalgamation account.should any 
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longer stand as an asset in their accounts; it was a positive loss, and it 
was much better that it should appear on the other side. Why need they 
seek to deceive themselves by taking credit for this as an asset, when it 
was a positive loss? He could not endorse the flattering account the 
chairman had drawn of the future. His information was not of so 
favourable a character. By reference to the profit and loss account, they 
would observe that the total expenses amounted to 5 per cent. of the paid- 
up capital of the bank. Was there any other banking institution in 
London that carried on its business at such an enormous expenditure ? 
The expenses were £12,000 odd, against £9,000 odd payable as dividend ; 
so that their expenses amounted to 33 per cent. more than the sum dis- 
tributed by way of dividend. He thought, under these circumstances, 
the directors would do well to consider the subject of reducing their 
remuneration. He thought they: would do so if they had the real interests 
of the bank at heart. (Hear.) 

Mr. Swinton thought the accounts ought to be presented more in detail. 
The items of rent, taxes, salaries, etc., should all be given separately. He 
also complained that no allusion had been made on this occasion to the 
Paterson debt. Mr. Paterson was formerly a director of the bank, and 
the debt owing by this gentleman had been alluded to at former meetings. 
He wished to know what amount of this debt had been realised, and how 
the disputed points which had been raised in connection with it had been 
settled. It was necessary that they should reduce the expenses as much 
as possible. If they could do so by 20 or 30 per cent. on the home charges 
they would be able to take a much larger dividend ; but, as the preceding 
speaker had remarked, it was somewhat unsatisfactory that their expenses 
should amount to £12,000, and the divisible profits to only £9,000. They 
must not look too much to future prospects, but they must look to carry- 
ing on the bank upon the most economical principles. He thought they 
had passed through a severe crisis, and that they might expect a better 
state of things in the future; but their great object should be economy of 
management, which was the only way to increase their dividend. (Hear, 
hear. 

MD Webster said he could not but express his regret at the resignation 
of Mr. Neish. He was a gentleman at all times exceedingly plain and 
out-spoken, and he held a large interest in the bank—he believed to the 
extent of 400 shares. It had ever been his (Mr. Webster’s) desire in 
addressing the board, to impress upon them;the great importance of posses- 
sing a large stake in the company. Mr. Neish held such a stake; and it 
gave him (Mr. Webster) pleasure on the last occasion to move the re- 
election of Mr. White, who also held some 400 shares. In consequence of 
the vacancy caused by Mr. Neish’s resignation, Mr. Kiell for the second 
time offered himself for a seat at the board. He was proposed three 
years ago, and was a large holder in the company. He, his family, and 
friends, held an interest of about 400 shares. Among the gentlemen con- 
nected with the Cape colony who held seats at the board, there was not 
one who was actively engaged in trading operations with the Cape of 
Good Hope, not one who was able, so to speak, to bring grist to the mills. 
Mr. Kiell was a member of a firm which was among the. largest 
shippers of wool from the colony. There were only one or two larger 
merchants among their constituency, but these gentlemen had declined to 
put themselves in nomination. Mr. Kiell was proposed three years ago, 
= at that time a strong feeling was expressed in favour of his election. 

suggestion was made on the last occasion, by a gentleman holding five 
shares, that the number of the board should be reduced, but this sugges- 
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tion was not intended to shut the gate against any gentleman whose services 
might prove of the most material assistance in the conduct of the bank’s 
affairs. Hitherto, the nominees of the board had been re-elected—no 
objection had been taken to any of them when their names had been 
brought forward for re-election; and he did not think the directors 
should now oppose the election of Mr. Kiell, seeing that there was so 
strong a feeling among the shareholders in favour of that gentleman, 
He wished, therefore, to press upon the board the advisability of receiving 
a gentleman of Mr. Kiell’s position, of his standing, his general business 
habits, and his ability to bring business to the bank. What they wanted 
pene” g og actively engaged in business with the Cape colony, who 
co bring business to the bank. He was well aware that their 
present board was composed of most honourable gentlemen, but they 
were the names of gentlemen who had retired from business, and they 
could not hope for any great accession of business through their means. 
He thought this was a very strong reason why they should elect a gentle- 
man of the business habits and influence of Mr. Kiell, and he sincerely 
hoped that the directors would see fit to withdraw their opposition to his 
name, (Hear, hear.) 

A Proprietor said Mr. Kieil’s position was one that enabled him to 
bring business to the bank, he hoped that, as a large shareholder, he had 
done so already, and that he did not wait to be elected a director before 
doing so. (Hear, hear.) 

Mr. Kiell asked permission to say a few words. It was at the request 
of an influential number of the shareholders that he had put himself in 
nomination. He had no other object than to serve the interests of the 
bank. He left it entirely in the hands of the shareholders, merely 
adding, in reply to the remarks of the previous speaker, that he believed 
it would be in his power materially to promote the prosperity of the bank. 
(Hear, hear.) 

The Chairman rose to reply to the several questions that had been put. 
The first question was from Mr. Hodgkin, with reference to the overdue 
bills, He thought Mr. Hodgkin ought to leave that to the discretion 
of the board. It was not wise to enter into affairs of this kind at a public 
meeting of shareholders, inasmuch as the information given might be used 
to the prejudice of the bank’s interests. He must, therefore, decline to 
answer the question. 

Mr. Hodgkin would persist in having his question answered. It had 
been given on a previous occasion. 

The Chairman said the opinion of the board was that he should not 
answer the question. When a similar answer was given on a former 
occasion, it was under special circumstances. 

odgkin—I must press my question. (No.) 

A Proprietor said that on a previous occasion the overdue bills were 
stated at £110,000, and he thought the hon. shareholder’s question would 
be answered if the chairman stated whether the amount now was less 
than that? 

The Chairman said he might say that, generally, the amount was less. 

Mr. Hodgkin wished to know whether any of the bills overdue on the 
previous occasion continued overdue ; and, if so, to what amount ? 

The Chairman thought the answer he had given ought to be satisfactory. 
The next question was as to the premises in London. Now, he did think 
it was itable, alike to themselves and to the directors, to meet in such 
premises as they were met in that day. They had gone to considerable 
expense in making arrangements, so that they might sub-let the building, 
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and when they had let the whole of the building available for that pur- 
e, they would stand in themselves at a very easy rental. (Hear, hear.) 

r. Hodgkin had found fault with him for what he had said of the 
prospects of the future. He could only say that the information he had 
received justified him in what he had stated. The Cape Colonies had 
gone through a very severe crisis, and there had been a great depression 
in the colony, more especially in the staple produce—wool. True the 
rebound had not yet taken place; but had it done so in this country? 
Who would have believed that the crisis which had raged in this country 
—and which began upon that memorable Black Friday—should have 
been continued up to the present time, and should still be paralyzing the 
trade of the country ? e effect of the crisis had re-acted all over the 
world, and nowhere with more severity than upon the Cape itself. (Hear. ) 
With respect to their expenses being 5 per cent. upon the paid-up capital, 
that was hardly a fair way of calculating them. There was no doubt 
their expenses were considerable, but their property ought to be regarded 
in the light of a large, green, growing crop, and the money they were 
expending now would bear its fruit by-and-bye. (Hear, hear.) With 
respect to the directors’ remuneration, he thought it would be rather 
premature to introduce that subject now, because they would be called 
upon, after this resolution was passed, to vote that remuneration. Mr. 
Swinton said that the accounts should be published more in detail. He 
would ask if it was the custom to do so in other banking institutions. 
With respect to the amount of the directors’ remuneration, that was 
entirely in the hands of the shareholders—the amount was voted by them 
every year. As to Mr. Paterson’s account, that was a question quite out 
of place at a public meeting. With regard to Mr. Webster’s remarks 
upon the retirement of Mr. Neish, he believed he had expressed the high © 
appreciation which he and his colleagues entertained for that gentleman’s 
services. That gentleman’s avocation rendered it desirable that he should 
resign his seat at the board, and the directors could not prevent it. At 
the same time, Mr. Neish expressed to him, only on Saturday last, his 
warm interest in the bank, and his hope that it would go on prospering. 
As to Mr. Kiell, he should be sorry to go into any special reason why that 
gentleman should not be elected on this occasion. Surely they would 
allow their directors to exercise due discretion in matters of this kind, 
and he should be extremely sorry to say one word that would be un- 
pleasant to Mr. Kiell. He did hope the explanation would be sufficient. 

A Proprietor asked to be informed the amount of the London expenses, 
exclusive of the director’s fees. 

Mr. Swinton would say one word in reply to the chairman as to Mr. 
Paterson’s debt. Perhaps he was not aware that at the former meeting 
mention was made of this debt, and no allusion to it had since been made. 
He did not ask for any particulars; he simply wished to know whether 
they had greater hopes of realising the debt at the present moment. It 
had been mentioned on former occasions, and he could see no objection to 
alluding to it that day. 

The Chairman, in reply, said the office expenses in London, exclusive of 
directors’ fees, were under £1,200, including the secretary’s salary. With 
respect to Mr. Paterson’s account, his colleagues were of opinion that 
that was not a question that could be gone into at that meeting. Mr. 
Paterson’s estate was not yet wound up, and it might be injurious to their 
interests to say anything at that moment. 

The resolution for the adoption of the report was then put and carried 
unanimously. 
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The Chairman then moved that the appropriation recommended in the 
report be made, and that the dividend, also recommended in the report, be 
declared and paid. 

Mr. 8. Bolton Edenborough seconded, and the resolution was carried 
nem. con. 

Mr. Jarvis then proposed the re-election of Mr. George Charles Frames 
toa seat atthe board. He said he had much pleasure in doing so, being 
perfectly satisfied that Mr. Frames was a most valuable colleague, and of 
great assistance to the board generally. (Hear, hear.) 

Mr. Swinton rose and moved, as an amendment, that Mr. Kiell be 
elected a director of the bank. He said he had not a word to say against 
Mr. Frames, but he did not think the directors were justified in their 
opposition to the election of Mr. Kiell. 

Mr. Webster seconded the motion. 

The Chairman said there was not the slightest feeling of hostility 
towards Mr. Kiell, but the directors considered the present an inopportune 
inoment. They were quite willing to view his election favourably at 
some other time. He would also remind the honourable proprietor that 
there was no occasion to move the election of Mr. Kiell as an amend- 
ment to the motion of Mr. Frames’ re-election. The retiring directors 
could be re-elected, and then the subject of Mr. Kiell’s election could 
come on in the proper way. 

Mr. Swinton said the directors had expressed their opinion that it was 
not desirable to increase the number of the board, and knowing how very 
anxious the shareholders were to secure Mr. Kiell’s election, he had pro- 

the name of that gentleman in the room of Mr. Frames; but if the 
irectors would receive Mr. Kiell among them, he would gladly with- 
draw his amendment, and submit a motion in the manner 3 

A Proprietor said he had been acquainted with Mr. Frames for twenty- 
five years ; and the only thing that had induced him to remain a share- 
holder of this bank was the fact that that gentleman occupied a seat at 
its board. He was sure that to remove Mr, Frames from the direction 
would be to inflict an injury upon the bank. He said nothing dis- 


. 


paragingly of the other directors, but he personally knew the value of Mr. 
ames’ services. (Hear, eee | ; 

Mr. Swinton said, after what had passed, he would withdraw his amend- 
ment, and submit a motion for the election of Mr. Kiell in the usual way. 
ve re-election of Mr. Frames was then put to the meeting and con- 

Mr. Jarvis next moved the re-election of Mr. Daniel Mackenzie as a 
director of the company. Equally with Mr. Frames, he believed him to 
be one of the most efficient and honourable men they had at their board, 
and he should be sorry indeed to see that by any hostile vote of the 
meeting, Mr. Mackenzie should be put out of the direction. (Cheers.) 

Mr. Webster seconded, and the resolution was carried unanimously. 

On the motion of the Chairman, the auditors, Messrs. James Glegg and 
William Whiteford were re-elected auditors, and £50 per annum each 
voted them for their services. 

The Chairman said the next question was that of the directors’ re- 
muneration, and that, as on previous occasions, was left in the hands of the 
shareholders. 

A Proprietor proposed that the remuneration be the same as hereto- 
fore, £2,000 per annum, observing that if these gentlemen did their 


work well, as they did, they were worth remunerating well. 
This having been seconded, 
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Mr. Hodgkin moved that the remuneration be £1,000. 

Mr. Paton seconded. 

Mr. Cooke moved as a second amendment, that the amount be £1,500. 

Mr. Swinton seconded. 

The Chairman said he would have the shareholders bear this in mind. 
It might be true that their work was not so onerous, perhaps, as that of 
directors of a London bank; but, at the same time, a large amount of 
capital was entrusted to their hands, and with this responsibility, he 
thought it was very unwise to fix the remuneration of the directors at 
such a figure that the best men at the board would leave them. (Hear, 


ear. 

The Chairman then put the question, when the original resolution for 
£2,000 was carried against the two amendments, in each case by a great 
majority. 

Mr. Swinton then moved the election of Mr. Kiell to a seat at the 
board, and inquired if Mr. Hodgkin would second it ? 

Mr, Hodgkin—Certainly not, because he voted against my amendment. 
(Loud laughter.) . 

Mr. Colmer seconded. 

The Chairman said it now became his duty to say a few words in ex- 
planation, and he would commence by saying that the very thing that had 
been urged as a qualification was regarded by the board as a disqualifica- 
tion to Mr. Kiell holding a seat atthe board. That was, he was connected 
with the business of the Cape. The business of the Cape was conducted 
by a small number of merchants, who had a great aversion to their opera- 
tions being inspected by directors in this country. They had at the 
present time three Cape gentlemen upon the board, and these were 
quite sufficient to give them all the information they might desire. The 
board did not think it desirable to increase their Cape directors. This 
was their only objection to Mr. Kiell’s election, and he hoped, therefore, 
the sheseheldens would give them credit for having no private feeling 
on the subject. If, in future, a vacancy should occur in the Cape direction, 
a ~ would take Mr. Kiell into their favourable consideration. (Hear, 

ear. 

The question was then put to a show of hands, when 12 voted for Mr. 
Kiell, and 17 against him. The chairman accordingly declared that he 
was not elected. 

The Chairman said he thought the least they could do on an occasion 
such as the present was to pass a cordial vote of thanks to their general 
manager, Mr. Stewart, and their other managers in the colony, for the 
= and energy they had displayed in the management of the bank’s 

airs. 

Mr. Torrance seconded, and the resolution was carried with acclamation. 

A cordial vote of thanks was then passed to the chairman and directors, 
and the proceedings terminated. 





2 
> 


EUROPEAN BANK. 


Tue adjourned meeting of the proprietors of this bank, now in course 
of liquidation, was held at the London Tavern, on the 29th April, to con- 
sider the report of the liquidators. Mr. Frederick Whinney, one of the 
liquidators, again occupied the chair. 

The meeting had been adjourned from the 9th April, when a resolution 
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was passed upon the motion of Mr. Kintrea, accepting the offer made by 
the creditors (as detailed in our report of the meeting at that time), and 
adjourning the meeting in order that the report then presented by the 
liquidators should be printed and circulated among the shareholders. 

The Chairman, in addressing the meeting, said—I dare say, gentlemen, 
you are all aware that this meeting is an adjournment from that which took 
place on the 9th April. At that meeting, this resolution was passed— 
“ Resolved—That this meeting accept the offer made by the creditors, and 
that the meeting be adjourned for three weeks, the report being printed and 
circulated among the whole’of the shareholders in the interval.” In com- 
pliance, gentlemen, with that resolution, the report has been circulated 
among the shareholders, and I have further to say, that since that meeting, 
the whole of the creditors have been communicated with. They have 
assented to the terms of the resolution, and the dividend of 1s. 6d. per 
share being part of that resolution, is being paid to-day, and the Court of 
Chancery yesterday confirmed the arrangement made by the creditors. 
(Hear, hear.) I hope that the effect of that will’be that we shall not be 
called upon to make any more calls. I have no doubt, gentlemen, you have 
all had an opportunity of reading the report, and if any gentleman 
(Chen y any further information, I shall be glad to give it to him. 

eers. 

Mr. Slee said he had a few words to say upon the very elaborate statement 
that had been laid before them. He would commence by expressing his 
regret that this report had not been printed and delivered to the share- 
holders at a much earlier date. He thought it would have been much better 
if the liquidators had done se. He merely threw this out as a suggestion. 
He had no doubt that Mr. Whinney was prepared to give a very _ 
reason for the delay. He had read carefully through this report, and he 
thought it was one which was not only elaborate, but full in its details, 
giving to every shareholder full information of all the details connected 
with the origin of the bank, its amalgamations, and everything connected 
with it. He thought he might say that he considered the report most 
explicit, clear, and free from anything like mystery. If there was any 
mystery connected with the affairs of the bank, that question was open for 
discussion at an ulterior period; but with regard to the report, he must 
express his opinion unhesitatingly, that it was totally devoid of anything 
like mystery. (Hear, hear.) In going through the several details con- 
nected with the report they were naturally led to consider how they could 
best serve their own interests. He did not think they should take up their 
time that day by making charges of fraud or mismanagement against the 
directors, but they should really discuss how best they could protect their 
own interests. He did not stand there to defend the directors, and he did 
not say that the directors were not to blame, seeing that five-sevenths or 
six-sevenths of the whole capital of the bank had been advanced under 
circumstances over which the shareholders had no control. He was himself 
a holder of 400 shares in the bank, and he stood there with no other 
object than a desire to protect his own interests and to get as much of his 
money back as he possibly could. He did hope that if, in the opinion of 
the liquidators, they should consider the directors were at all liable for 
any act, they would not hesitate in acting upon thatopinion. He was sure 
that Mr. Whinney had devoted a great deal of time and attention to the 
interests of the shareholders. He knew very well what the assets of the 
company were, and it was as well that they should be left to his judgment 
to realize. Referring to the report of the shareholders’ committee, issued 
in November last, he stated that that report was not absolutely from a 
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shareholders’ committee, but added, if that report represented the view of 
even a considerable minority of the shareholders, it was entitled to respect 
at the hands of that meeting. He did not believe it represented the views 
of any important minority of the shareholders—at any rate, he was con- 
vinced it did not represent the views of any majority. His only object in 
making this remark was to prevent the body of shareholders being 
drawn into an act from which they could not retire. It would, no doubt, 
be interesting to some of these persons to institute proceedings in the Court 
of Chancery, to denude the pockets of the shareholders and fill their own. 
The object of the gentlemen who penned this feport appeared to him to be 
to get the company into litigation. Hitherto Mr. Whinney had done all 
he could to keep the Company out of litigation, and for his efforts in 
that direction he deserved their best thanks. He thought they would all 
admit that their thanks were due to Mr. Whinney for having, so far, kept 
them out of litigation; and he, for one, should very much regret any action 
being taken which would place them in that unpleasant position. Refer- 
ring to the St. Nazaire property, he said, they should consider how they 
could realize the most out of that company. Theamount was a very large 
one—£101,000. He should like to hear some explanation from Mr. Whinney 
with respect to this property. He feared that this class of property would 
bring about a very serious loss to the shareholders beyond that which 
they had already sustained. There was another question he should like to 
put to the liquidators—viz., with respect to the position in which the 
directors were placed as regarded the Halle aux Cuirs and Comptoir des 
Halles et Marches. If the directors had committed themselves by 
entering into these transactions, he hopedsat the proper moment the 
liquidators would put pressure upon the directors. He was sure that 
that which was honest and proper to be done, the liquidators would 
do. The affairs of the bank had been searched into very carefully and 
minutely by Mr. Whinney, and he believed that the shareholders might 
safely rely upon him in doing his duty most thoroughly and most 
honestly. He had nothing further to say upon the liquidators’ report, but 
he wished to make a few comments upon the so-called report of the com- 
mittee of shareholders, He wouldask them whether that report gave them 
any information beyond that so thoroughly and honestly described in the 
report of the liquidators. Referring to Sir Robert Carden, he deprecated 
the attacks that had made, upon previous occasions, upon that gentleman 
and other members of the board, and commented upon the remark of Sir 
Robert Carden, at the last meeting, that if there was any liability which 
applied to him, he would gladly accept it. He did not think the interests 
of the shareholders were advanced by these personal attacks, and he, for one, 
would noi give them his countenance for a single moment. (Hear, hear.) 
In the report of the so-called committee of shareholders something was said 
about the mode of keeping the books of the late bank. He apprehended 
that those who had the management of the affairs of the bank knew what 
works were necessary equally with the committee. It had been said that 
there was one book deficient, and he should like to have some information 
from the chairman upon this point. He took it that the words in the com- 
mittee’s report—“the power of compelling evidence,” meant litigation. 
He feared that this was a bait held out to get them into the Court of 
Chancery. He warned the shareholders against getting into litigation if 
they could by any means avoid it. Mr. Slee was proceeding to comment 
further upon the committee’s report, when 

Mr. Kintrea rose to a point of order, and asked if Mr. Slee was not 
trenching beyond the business before the meeting ? 
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The Chairman said he had mentioned in his opening remarks that the 
business before the meeting was to consider the report of the liquidators. 
There was no other business strictly before the meeting. A report had been 
circulated by a committee of shareholders, and he did not want to stop dis- 
cussion; but that report contained one or two insinuations upon the direc- 
tors, and holding the position he did, he was not going to be attacked 
— cause. Atthesame time he would rather not deal with that subject 
at all. 

Mr. Slee said that, after what had fallen from the chairman, he would not 
detain them longer, but would simply propose that the report of the liquida- 
tors be received and adopted. 

Mr. Ellis seconded the resolution, and explained to the meeting that he 
was both a creditor and ashareholder. Asa creditor, firstly, he had joined 
in the offer which had been made them by the creditors, and, secondly, as 
a shareholder, he had considered whether it would be to his benefit to accept 
the offer that the creditorshad made? He said that, as shareholders, they 
ought to accept the proposal that the creditors had made. (Hear, hear.) 
The only question that should now engage their attention was to realise, as 
well as they could, the assets at their disposal—when this was settled, then 
would be the proper moment to consider the question of how far any of the 
directors of the bank might be liable for any transactions that they had 
entered into. (Hear, hear.) Their property now was almost shipwreck. 
Let them first get their ship safely into harbour, and then, having got 
safely into harbour, let them go before the constituted authorities of the 
country and say, “Our captain and our crew have been doing wrong.” 
(Hear, hear.) As it was they were in a rough sea, and if they did not take 
care they would yet be shipwrecked, and lose their cargo and everything 
else. He thought their thanks were due to their liquidators. As far as he 
could see their liquidation had been carried on in a proper manner up to 
the present time. (Hear, hear.) It seemed to him that the object of the 
gentleman who had penned the shareholders’ report was not to bring the 
so-called delinquents of the bank to justice, but to take the liquidation out 
of the hands of the present liquidators. (Hear, hear, and “‘No.”) He, for 
one, would certainly hold up his hands against any such attempt ; and he 
had no doubt that any such attempt would meet with reprobation at the 
hands of the large body of the shareholders. He had pleasure in seconding 
the resolution, and he hoped it would be carried. 

Mr. Kintrea then rose, and said he could not agree with the remarks that 
had fallen from the last speaker. He could not, like him, say no fault was 
to be found with the mode in which the liquidation was being at present 
conducted. He asked them to consider this matter as men of the world, 
and as men of business. He could not reconcile himself to the opinion of 
the hon. shareholder, that their property was on the point of being ship- 
wrecked. ‘they had been told that the time was not opportune for discussing 
the conduct of the directors of the bank, and their liability for any act they 
had committed. If he thoughtso, he would not urge upon them any step 
in that direction ; but he did not think so. He did not think their institu- 
tion was shipwrecked—he did not think it approached shipwreck ; but, on 
the contrary, he thought they had got through the breakers. In the course 
of some remarks, Mr. Kintrea expressed his thanks, and the thanks of the 
shareholders generally to Mr. Argles, who had done so much to bring about 
an arrangement with the creditors of the bank. He thought the hon. 
shareholders who moved the adoption of the report had addressed them as 
one holding a brief for the directors. (No, no.”) That was the im- 
pression which his speech had left upon his mind. Mr. Kintrea proceeded 
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to enter into a variety of details connected with the management of the 
bank, and which were in substance the same as those detailed by him at 
the previous meeting, and concluded by moving the following resolutions : 
—* That the report of the liquidators be received and adopted, and that 
the following suggestions and instructions be the suggestions of this meeting 
to the liquidators, with a request that they will continue to give them their 
earnest consideration. That the liquidators be and are hereby instructed 
to take proceedings to annul the agreement between the London and Bir- 
mingham Bank and the European Bank as being based on fraud and mis- 
representation, and to follow up with all necessary steps to recover the 
amount due by the former company. That the liquidators be and are hereby 
instructed to proceed with the liquidation of the St. Nazaire Company 
ordered by the court, and to compel tke full and entire payment of the claim 
of the European Bank against the St. NazaireCompany. That the liquida- 
tors be and are hereby instructed to take the opinion of eminent counsel 
upon the question of the personal liability of the directors and officers in 
regard tothe St. Nazaire affair the subscription of shares in numerous com- 
panies, and other matters of a similar kind, and that the case for the opinion 
of counsel be open for the inspection of all the shareholders.” 

Mr. Oliver seconded, and in the course of some lengthy remarks, severely 
censured the conduct of the late board, and accused the directors, together 
with the manager, deputy-manager, and other officers of the bank, of 
* jobbing”’ in the shares of the bank, and of the other companies with which 
the bank was connected. He called upon the chairman to exercise a most 
searching investigation into the company’s affajrs, and not to lose sight of 
the liability attaching to their directors on account of many of the bank’s 
transactions. 

The chairman said, before the resolutions were put to the meeting, he 
should like to say a few words. The liquidators had anticipated the wishes 
of Mr. Kintrea. With respect tothe Birmingham Bank, counsel had been 
consulted upon the subject, and they had been advised that the Birming- 
ham Bank shareholders were absolutely liable to pay the whole amount, 
and it would be his duty to ask the liquidator of that company, Mr. Kemp, 
to put pressure upon those shareholders. There was one word he would 
like to say with respect to this amalgamation, and that was, that the share- 
holders had got out of the Birmingham Bank, which was not very bad, 
and had gone into the European Bank, which was a great deal worse. 
(Laughter.) He stated this in order that they might see that Mr. Kintrea’s 
resolutions had been anticipated, and that the liquidators had not been 
neglectful of their duty in any way. (Hear, hear.) The next resolution 
had reference to the St. Nazaire property. He had pressed upon the soli- 
citor to proceed with the liquidation of the company, and the case had 
been fixed for hearing on the 11th of May. He also mentioned that there 
was now a process in the French court, on the part of the Socicté de 
France, to annul the fusion between the St. Nazaire Company and the 
Societe de Commerce de France, and to restore the European Bank to its 
original rights against the St. Nazaire Company. He was obliged to act 
very carefully, very cautiously in this matter, or he might find himself in 
this unpleasant position. The French Court might decide that the St. 
Nazaire Company was liable because the fusion was bad, and the English 
Court might decide that the St. Nazaire Company was liable because the 
fusion was good. He did not wish to be placed in that double dilemma. 
And what was more, he had intimated to the St. Nazaire Company that if 
the European Bank succeeded in establishing its claim against the St. 
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Nazaire Company, they would open up the whole constitution of the com- 
pany, and he thought if they did so many things would be brought to 
light. He assured the shareholders that the directors were doing all they 
could in this matter. He explained that the reason the re-construction 
of the St. Nazaire Company was not carried out was that several of the 
creditors would persist in being paid 20s. in the pound. The liquidator 
of the St. Nazaire Company had expressed his willingness to do whatever 
they thought proper with reference to that process before the French 
Court. He had wanted to show that the interests of the St. Nazaire 
Company and the European Bank, were identical. His (Mr. Whinney’s) 
reply was, “They are no such thing. You owe the money, and we mean 
to make you pay it.”” These interests certainly are not identical. Then 
came the proposal, “‘ Will you give us time to reconstruct the company?” 
His reply was, “Certainly not. You have had a year and a half to do so. 
I have asked you to reconstruct, and told you if you did so we should both 
get better out of it. But you did nothing of the kind, and I do not intend 
to give you another hour. If, however, you bring before us, not a pro- 
posal, but a project, all ready cut and dried, which you think it may be 
possible to adopt with benefit to the two companies, we will consider it, 
and, if necessary, take it before our shareholders.” (Hear, hear.) Then 
with respect to the last suggestion of Mr. Kintrea—that the liquidators 
should take opinion of eminent counsel upon the question of the personal 
liability of the directors and officers in regard to the St. Nazaire affair, 
the subscription of shares in numerous companies, &e. The liquidators had 
taken counsel’s opinion as to the liability of the directors in respect of 
certain shares. They had got that opinion, but he did not think it would 
be to the advantage of the shareholders that he should state that opinion * 
publicly at that meeting. With respect to the subscription for shares, that 
was not so easy a question as it might appear, inasmuch as it appeared to 
be part of the business of a foreign bank to subscribe for shares in com- 
panies. He had been advised, not legally, but by competent persons 
abroad, that this was so; and if this was so, this bank was really a foreign 
bank, and the directors entitled to subscribe for these shares. In con- 
clusion, the chairman said he had no objection tv the resolutions being 
passed, if the meeting so desired it, but he thought the liquidators had 
already anticipated all the suggestions they contained. 

After some further observations, Mr. Kintrea’s resolutions were put 
and unanimously carried, and a cordial vote of thanks having been passed 
to the chairman, the proceodings terminated. 





BANK OF BOMBAY. 


A mextine of the English shareholders of the late Bank of Bombay was 
held on the 6th May, in Messrs. Grindlay and Co.’s Reading-rooms, 55, 
Parliament-street, Mr. Lee Messurier in the chair, “ for the purpose of 
taking into consideration an important letter received hy the committee 
of English shareholders from the Secretary of State for India, with 
reference to the commission appointed by the Indian Government to 
enquire into the circumstances which led to and which attended the recent 
catastrophe of the old Bank of Bombay.” s 7 
The Chairman, after congratulating the shareholders upon their having 
met under more favourable and cheering circumstances than those which 
attended their last meeting, nine months ago, said he should have much 
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pleasure in relating what had been done to promote their interests since 
that time. On the 2nd of March, they presented a memorial to the 
Secretary of State for India, and on the 15th of the same month they 
received a reply which was a very curt, if not a very uncourteous one, its 
purport being that Sir Stafford Northcote declined to act in the manner 
suggested by them, as he did not consider he would be justified in making 
good their losses by money out of the Indian revenue. They immediately 
wrote a reply to that communication, and on the 30th April, the Secretary 
of State for India sent them a letter stating that a commission, of which 
Sir Charles Jackson, late a puisne judge of the Supreme Court of Bombay 
and Calcutta was president, had been appointed to institute a strict and 
searching enquiry “ into the charges of corruption brought by the English 
shareholders against the directors of the Bank of Bombay,” and request- 
ing them to take steps to substantiate those charges. He wished to say 
that they had made no charges, and that they had merely mentioned some 
reports which had been incidentally brought to their notice. The Secretary 
of State for India passed by the prayer of their memorial—namely, that 
their money should be returned to them. They asked the Government as 
their trustees to give an account of the £2,000,000 they had deposited with 
them, and they hoped to find from the commission which was about to sit 
in Bombay the consideration which had been hitherto denied them. It 
was also exceedingly satisfactory to find that Parliament had taken the 
matter up. The manner in which they had been treated had aroused in- 
dignation, and they might be sure that justice would be done them. They 
had prepared an answer to the request contained in the letter of the 
Secretary of State for India, and told the Government in substance that 
their own Blue-book and the opinions of the Governor-General, the 
Governor of Bombay, and the Secretary of State for India, would prove 
the charges in question, and that they asked for their money with 5 per cent. 
interest since the bank declared a dividend. 

Mr. Lowe, the honorary secretary of the shareholders’ committee, then 
read the reply referred to by the chairman, intimating that at present the 
document was privileged to the meeting. 

Captain Graham proposed the following resolution, which was seconded 
by Lieutenant-General Sir Charles van Straubenzee, and unanimously 
agreed to: “That this meeting, whilst regretting that the Secretary of 
State for India in Council, after in the first instance repudiating all 
liabilities, has now given the sharehoiders so little time to substantiate 
the statements made in their memorial, feels confident that it is unnecessary 
to take any further active steps to do so, as the Blue-book published sub- 
sequent to the presentation of the memorial not only confirms the same in 
every particular, but proves beyond doubt that the failure of the bank was 
caused by the misconduct of the directors, and that the government 
directors could have prevented the same had they honestly discharged the 
duties imposed upon them by the trust which the Bombay Government 
had undertaken. That this meeting, therefore, cordially approves of all 
the steps taken by the English committee, and of the answer which they 
have prepared to the letter of the Secretary of State for India, dated the 
30th April. That this meeting requests the committee still to continue 
to act generally for the shareholders, and pledges itself to provide the 
funds required to defray all necessary expenses, and urges upon all 
shareholders who have not hitherto subscribed, to do so forthwith. That 
this meeting desires to record its grateful thanks to Mr. Nicol, M.P., 
Mr. Ayrton, M.P., and Sir H. Rawlinson, M.P., and the other M.P.’s and 
gentlemen who have interested themselves on behalf of the unfortunate 
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shareholders, and trusts that they will kindly continue to offer their advice 
and assistance.” 

After some conversation with respect to the necessary expenses, the 
meeting terminated with a cordial vote of thanks to the chairman and 
honorary chairman. 

Weare informed that the chairman of the commission appointed by Sir 
Stafford Northcote to enquire into the circumstances attending the failure 
of the bank (Sir Charles Jackson) has sailed for Bombay. The other 
members of the commission are Major Innes and a civilian nominated by 
the Bombay Government. 





LONDON AND SOUTH AFRICAN BANK. 


Tux seventh ordinary annual general meeting of the shareholders of this 
bank was held at the City Terminus Hotel, Cannon-street, on the 7th 
of May, to receive the directors’ report and statement of accounts, to 
declare a dividend, and to transact the ordinary business. Sir James 
Holland, deputy chairman of the board of directors, presided. 

The manager (Mr. W. M. James) read the advertisement convening the 
meeting, and the minutes of the last annual meeting, together with the 
yo at report of the directors, and statement of accounts, were taken as 
read :— 

“Tn submitting the annexed statement of accounts for the year ending 
3lst December, 1867, the directors regret that they cannot yet report any 
substantial improvement in the commercial affairs of the South African 
colonies.. The continued fall in the value of wool—the chief export of 
these colonies—has seriously affected the general welfare of the community, 
in many instances resulting in failure and embarrassment; whilst the 
great depreciation in the value of all description of property, especially of 
land, has added to the general depression and loss. The directors, whilst 
anxious to afford all assistance to the trade of the colony, have, during the 
past year, felt it their duty to exercise unusual caution in the prosecution 
of business, and they are glad to state their conviction that, notwith- 
standing the large number of additional insolvencies, the sum of £4,000, 
reserved in June last, will more than cover the losses on the business of 
the year. At the meeting held in November last, it was intimated that 
the reserve fund would probably be required to meet losses arising from 
overdue bills. Every effort is used to effect a reduction in this account, 
but looking at the undue depreciation in the value of property, the directors 
are of opinion that in most cases it would be prejudicial to the interest of 
the shareholders to attempt a realisation of the securities held against 
these debts. They have, however, after mature consideration, carried 
the amount of the reserve fund, £18,181. 6s. 3d., to the fund held against 
past due bills, reducing the balance of the latter account to £90,432. 1s. 3d. 
Whilst the business of the bank has been restricted, the expenses have 
been materially reduced, the charges for the year 1867 being £5,257. 19s. 
less than in 1866. The directors regret that the hopes which they enter- 
tained of a revival in trade have been disappointed, but they are satisfied 
that the course which they have pursued has been the right one, and will 
ultimately tend to the advantage and prosperity of the bank; whilst its 
present sound position is without doubt. In all colonies there have been 
times of commercial embarrassments and distrust, but as in other instances 
these difficulties have been surmounted, so the directors believe that, in 
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the case of the Cape Colony and Natal, a season of prosperity will succeed 
the late long-continued depression. "In pursuing the policy already 
indicated, the profits of the bank have necessarily been considerably cur- 
tailed, put the directors are enabled to recommend that a dividend of 6s. 
per share be declared, which, with the interim dividend of 8s. per share 
made in November iast, will be at the rate of 34 per cent. per annum. 
The directors who retire by rotation are Messrs. A. Mosenthal, Colonel J. 
Holland, W. Nicol, and Major-General G. B. Tremenheere, who, being 
eligible, ‘offer themselves for re-election. It will be necessary to appoint 
auditors for the ensuing year.” 


Statement of Liabilities and Assets, London Office and Branches, 
31st December, 1867. 


Dr. LIABILITIES, 
Capital paidup ... eco ose te wwe one 00,000 
Circalation—Notes and bank post bills oh ie a. ee a 


Deposits eco te wee wee tee eee 167,737 
Bills payable, and other liabilities <0 .. 0. lw 54,058 
Balance of profit and loss, £17,771. 16s. 4d.—Less Payment on 

account of dividend to 30th ‘June, paid 4th November, 1867, 

£10,000 22. ase a ee ee ee ee re 
Interest due to the bank (in suspense) a a ee 5,089 12 0 


anweo 
awco 


£747,287 6 0 
Cr. ASSETS. 
Specie on hand and cash balances... wee ese tee nee eee £81,017 12 8 
Bank premises, furniture, fittings and other property ... ... ... 22,566 18 7 
Local bills discounted, bills receivable, Government ‘and other 
BECUTILICS 120 eee we see eco «- 553,270 13 7 
Bills overdue and unpaid, £172,940. 5s. 4d. Less—Partial 
payments, £24,948 10s.6d. Amount held against losses there- 
on, £57,559. 13s. 8d. as .. 90,432 1 2 


£747,287 6 0 
———— 
Profit and Loss Account, London Office and Branches for the year ending 
3lst December, 1867. 











Dr. 
Interest, commission, and exchange paid ...  ... .. eos eco £10,149. 0 8 
Charges for the year, including rent, taxes, and all other expenses, 
at head office and branches ... 2. see. sve eee wwe owe «(16,369 16 5 
Rebate on bills not due ... a... Rene Te. 
Payment on account of dividend for 1 six months ‘ending ‘30th June, 
1867, (paid 4th November, 1867), free of income- tax vee vee «(10,000 0 O 
ta wa | | a es at kee 7,771 16 4 
£46603 19 5 





“ 


Cr. 
Balance brought forward from 31st December, 1866 ... .w.. «. £67014 4 
Rebate on bills not due 31st December, 1866, brought forward 
£4,217. 4s. 6d.:; gross profits for the year ending 31st 
December, 1867, £45,716. Os. 7d.; less amount reserved 
against past duc bills, £4,000 ... ... see sue eee wwe owe «45,933 5 1 





£46,603 19 5 
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The Chairman, in addressing the meeting, said—Gentlemen, we have 
entered at somewhat greater length than we are in the habit of doing 
upon the state of our affairs in this report. We regret exceedingly, and I 
am quite sure that you must regret also, that the general tone of these 
affairs is not so pleasant as we certainly had reason to expect. At our 
last annual meeting, and at our last half-yearly meeting, we then stated 
that we had every reason to believe that the unfortunate state of affairs in 
South Africa, which had so long prevailed, was on the mend. Only six 
months ago we had good reason for believing that. Unfortunately, almost 
our nextadvice brought intelligence of a further decline in the price of 
wool—the staple produce of the colony; and those of the shareholders 
who are acquainted with the Cape Colony will easily understand that a 
decline in the great staple commodity—almost the only produce of any 
importance in the colony—must have a very serious effect upon the 
mercantile prosperity of that colony. That, gentlemen, has been the 
effect. It has not only retarded the improvement which we had expected 
would, ere this, have taken place, but it has added also to the large 
amount of bad business that had previously existed. We have now gone 
upon the same policy that we have now been obliged, or which we have 
felt ourselves obliged, to carry out for more than two years—that is to 
say, we have restricted our business, we have diminished our liabilities, 
and, in every possible way, reduced our expenditure. I think, if you will 
compare the present balance-sheet with that of last year—and I will 
merely mention one item—you will find that there has been a reduction 
gf £5,000 in the office charges in this one item alone. It would have been 
far more satisfactory if we could have shown a larger profit ; and, gentle- 

‘men, I may say that we could have shown a larger profit if we had allowed 
our managers to go into the business that was offered to them—and a 
very considerable business has been offered them, notwithstanding the 
state of depression that has prevailed—but we wisely, I believe, restricted 
them from taking any but the very best and most correct business that 
was offered them. (Hear, hear.) The consequence is that, although we 
have made very small profit, we have made very little loss; the only loss, 
in fact, that we look forward to in the past half-year is one that really 
could not have been calculated upon. A most respectable house, to which 
we gave a moderate amount of accommodation, has failed; but we hope 
to realise a considerable sum from them. ‘The amount is not large— 
£3,000, perhaps ; I mean, that is the extent of the accommodation, not the 
amount we are likely to lose. But our profits, if you refer to our balance- 
sheet, are larger than they seem—that is, they are larger than the amount 
we have divided. There is an item of £5,000, which, you will observe, is 
put to a suspense account, because it is interest really due upon overdue 
bills, the greater portion of which we expect yet to receive. At the same 
time, we have thought it wise not to divide this amount, but still we believe 
the greater part of this amount willcome in. Well, gentlemen, these bad 
times must come to an end. It is impossible, unless the colony is to be crushed 
altogether, that they can continue. The reaction, apparently, has begun 
in London. (Hear, hear.) It is from London that it will spread. In India 
it was just the same, and in Africa, and everywhere throughout the world, 
the depression that has prevailed in this country has been felt, and the low 
prices of wool, which is at the root of most of our ill fortunes on the 
present occasion, is mainly owing to the depressed state of the general 
markets in England. I do not like to say much upon our prospects of 
reviving prosperity, for we have already found that we have been deceived, 
and we think prognostications are better left alone, beyond expressing our 
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renewed conviction that the business remaining in South Africa is now 
sound, and will be most profitable. (Hear, hear.) It was not half-an-hour 
ago, that I had a conversation with a gentleman, a very intelligent mer- 
chant in Natal, where most of our loss, or apparent loss, has arisen, we 
have a large amount of overdue bills in that part of the colony; and he 
told me that, from a long experience and intimate knowledge of the colony, 
he believed that the prospects were decidedly good. He said that a great 
amount of bad business had been weeded out; that a great many of those 
parties who have damaged us and themselves have left the colony for their 
own and the colony’s good, and that the remaining business is now sound 
and reviving. I hope he may be correct in his opinion, but, as I have said 
before, we have been so often deceived in our predictions that 1 do not like 
to say much more, except our belief that we have really seen the worst. 
(Hear.) There is one more subject which I would wish to mention. It 
has been spread very industriously—I have heard it in one or two quarters 
in London, and it has spread to the colony—that we have the intention of 
proposing the winding up of this bank. Gentlemen, there are people who 
are ignorant of the real state of our affairs, and who, because they see our 
profits are small, are led to believe we are about to wind up; there are 
others who are most industrious in spreading those rumours about; and 
there are many of that class of good natured people who would like to see 
us wind up. (Cheers.) There is but one opinion among us at the board 
on this subject, that we have not the slightest intention of taking any such 
measure. I hope that will go out to the colony, because these reports do 
us injury. Take for instance, at a remote brafich it is spread that the 
London and South African Bank are going to wind up, a merchant will 
naturally says “ If that is the case, I will not continue my business there, 
but I will take it to where they are sure to continue.’ Therefore, I take . 
this opportunity of prominently stating the conviction of your directors 
that it would be exceedingly injurious, in fact, the height of folly, to pro- 
pose anything like a wind up. (Hear, hear.) We believe the bank is 
sound—that if we have undergone losses, we have made great provision to 
meet them; it is even possible that we may even yet have some small 
sums to satisfy, but nothing that is at all likely to affect our capital. 
Our capital, I may say, we, in general terms, believe to be sound. 
(Hear, hear.) I should like to take up your time a little longer 
by reading a few extracts from letters received by late mails, from 
our inspector, Mr. Wood, a gentleman in whom we have the highest 
confidence, and from two or three of our local managers, as they 
give you as good an insight into the position of our affairs as you can 
possibly require. [The chairman here read several extracts from letters 
received from the managers at the various branches, all confirming his 
statement that a steady and progressive improvement was perceptible in the 
trade and prosperity of the colony.] I think now, gentlemen, you know as 
much of your affairs as your directors can tell you. I have no intention 
of keeping back anything. I will now, if you will allow me, propose— 
“That the report and statement of accounts to the 31st of December, 
1867, as now submitted, be approved and adopted, and that in addition to 
the payment of 8s. per share paid in November last, a dividend of 6s. per 
share be now declared, payable on the 14th inst., free of income tax, 
making a dividend of 3} per cent. for the year 1867.” (Hear, hear.) 
Mr. J. R. Thomson—I have much pleasure in seconding that. 
The Chairman—Before [I put the resolution to the meeting if any 
gentlemen have any questions to ask, and it is in my power to answer 
them, I shall be very happy to do so. 
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No one responding to the invitation, the resolution was at once put to 
the meeting and carried nem. con. 

The Chairman said the next business was the re-election of the retiring 
directors. 

This gave rise to some discussion. The Chairman informed the meet- 
ing of his intention to submit the names of these gentlemen seriatim, and 
commenced by proposing the re-election of the first name on the list, Mr. 
A. Mosenthal. 

Mr. Scott rose and said he thought that was the proper time to say a 

word upon this subject. The Chairman must admit, as he had, in fact, 
admitted, that this was not a successful concern. It therefore seemed to 
him unadvisable that to conduct this bank they should require so many 
directors as twelve. He thought this was the proper time to express an 
opinion that while they were seeking to reduce their expenditure as much 
as possible, and making all the reduction they could, they should strike 
out in this direction also, with a view to still further reduction. And 
again, he thought that by decreasing the number of their directors, they 
would increase the responsibility of those who remained. He knew that 
many undertakings were efficiently conducted by six or eight gentlemen, 
and he did not see what necessity there could be for twelve directors upon 
this bank. He should not, of course, oppose the re-election of their very 
able Chairman, Col. Holland, who so ably conducted the business of these 
meetings, but with respect to the other three gentlemen who retired, he 
should move an amendment that one be not re-elected. 
A Shareholder said he had no doubt the number of the board might 
with propriety be reduced to ten, but in making that reduction they 
should be careful not to lose the services of gentlemen who brought 
influential business to the bank. 

The Chairman said he should like to enter into a little explanation 
upon this matter. He had not, of course, consulted his brother directors 
in what he was about to say, but he had no doubt they would confirm 
what he said. None of the directors, he might say, had been elected 
originally by the shareholders. They were connected with the original 

, and they were selected because of their standing in commercial 
circles, and their ability to bring business to the bank. They were origi- 
nally fourteen in number; now they were twelve. The minimum by 
their act was eight; and he did not say that a greater number than eight 
was necessary to conduct the business of this bank. (Hear, hear.) 
There was not a gentleman at the board who would not join with him in 
acknowledging that eight directors would be quite enough. But he would, 
on the other hand, observe that by their charter, by their deed, they 
were entitled to a very large income—£3,000 a year. They had ever 
since they had paid less than 8 per cent. in dividends, only taken half 
this amount. (Hear, hear.) They had, therefore, brought their remunera- 
tion below a point which it was usual for directors to take in the City of 
London ; and, although it might be possible to reduce the number of the 

by one, two, or even four, he did not think they could reduce the 
amount of emolument for the remainder below £1,500. (Hear, hear.) 
The hon. shareholder had made an exception in his (the chairman’s) 
favour, and he must say he was very grateful to him. But with regard 
to the other gentlemen who retired on this occasion, there was one gen- 
tleman, Mr. W. Nicol. Now Mr. Nicol had often said he was ready to 
retire at any moment. At the same time there was no gentleman 
in the City of London of more banking experience, or more looked up to 
than Mr. Nicol, and all he could say was that if they lost the services of 
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Mr. Nicol they would lose one of their best and most useful men. (Hear, 
hear.) Then there was General Tremenheere. He could not say all of 
him that he had said of Mr. Nicol, because he was a soldier. He was of 
the same profession as his unworthy self, and he was a member of the 
same corps as that brave man, Sir Robert Napier. (Cheers.) For some 
years General Tremenheere hal devoted a great deal of attention to busi- 
ness affairs; he was a perfectly competent man, and he was, besides, a 
gentleman in every sense of the word. (Cheers.) Ifit was the desire of the 
meeting that their board should be reduced he would suggest to the meeting 
that they should kill them by degrees. (Laughter.) Let them reduce 
the number one every year, until they had brought the number down to 
eight. He would suggest that this would be more fair to do than to turn 
out the whole of those gentlemen retiring on that occasion. He would 
suggest this to the consideration of the hon. shareholder. 

Mr. Scott said he was willing to fall in with the suggestion of the Chair- 
man. He would be content with one gentleman retiring that day, leaving 
to the board to say who should be the gentlemen to retire in future years, 
one a year, until the board was reduced to eight. 

The Chairman said the hon. proprietor would surely not put so obnoxi- 
ous and unpleasant a duty upon the board, as to have to kill one of their 
own members annually. (Laughter.) If the shareholders were of 
opinion that the board should be reduced, they were in their hands, and 
he hoped they would take the duty upon themselves. 

The Chairman then proposed the re-election of Mr. Mosenthal. 

Mr. Scott moved, as an amendment, that he be not re-elected, and upon 
— of hands being called for by the chairman, the amendment was 
carried. 

A shareholder said, he thought there had been some misunderstanding | 
about the matter, and he would venture to make one observation. It 
appeared to him that a certain amount was given to the directors for the 
services they performed in looking after the business of the bank, and 
therefore the reduction in the number of directors did not in any respect 
affect the pecuniary position of the bank. (Hear, hear.) They were 
about to get rid of gentlemen, no matter how little the influence they 
might possess, and by so doing they did themselves a great injury and 
received no benefit whatever. (Hear, hear.) He thought such a step was 
wrong, and he must protest against the resolution. It might be very 
desirable, possibly, to recommend to the directors the expediency of con- 
sidering the desirability of reducing their number, with the view of getting 
greater efficiency. They had gentlemen upon their board possessed of 
great influence, and who were competent to bring business to the bank. 
He, therefore, did not think they should reduce the present board, consi- 
dering that they derived no benefit from a reduction. (Hear, hear.) He 
would ask the hon. shareholder whether he intended to press his resolu- 
tion ; he thought he would show good policy not to doso. (Hear, hear.) 
Of course he (the speaker), had felt very much grieved that they had not 
been so successful as they had a right to anticipate. When they made an 
investment, they naturally expectd to benefit by that investment; and 
the fact must not be lost sight of, that there were many shareholders who 
were depending upon the dividends they received from this and. other 
companies, for the very means of living. He thought this was an important 
matter, and if the expectations of their chairman were not soon realised, 
he did hope the directors would consider whether it would not be desirable 
to wind-up this institution. If after six months’ further trial, there were 
no signs of progress, he did call upon the directors to consider seriously 
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the expediency of winding-up. He should be very glad to find that 
affairs had taken a turn, and that the bank could be continued, but he 
wished to impress upon the directors that it was no use continuing in the 
state they were now. 

The Chairman said, with the permission of the meeting, as there seemed 
to be some little misunderstanding about the matter, he would put the 
question of Mr. Mosenthal’s re-election again to the meeting. 

Mr. Scott said he was anxious to say a few words in reply to the remarks 
that had fallen from the honourable shareholder who had last addressed 
the meeting. He had a great deal which he had wished to say respecting 
the question of winding up; but he had refrained from doing so because 
the chairman stated it would injure them in the colony. (Hear, hear.) 
In reply to the hon. shareholder, he wished to put the matter clearly 
before his mind. The directors were entitled to £3,000 a year, and they had 
only taken £1,500. His idea was to reduce the number of directors—say 
by four—and then leave it to those gentlemen who had remained, and who 
had hitherto acted with so much liberality towards them, to say whether 
they would not reduce the remuneration in proportion—say, from £1,500 
to £1,200. He was sure the directors would do this; and this was the 
only object he had in view in making this proposition. 

A Shareholder thought the proposition was a good one, inasmuch as it 
would strengthen the personal responsibility of the eight directors who 
remained at the board. That was everything. He thought the business 
of the bank did not really require twelve directors; and by reducing their 
number to eight, they were doing a good thing by increasing the personal 
responsibility of those who remained. 

The Chairman said it was evident that there was a difference of opinion, 
and some misconception having arisen, he thought the better plan would 
be to put the question of Mr. Mosenthal’s re-election again to the meeting. 

A Shareholder said, to test the feeling of the meeting, he would submit, 
as a second amendment, “ that it is not expedient to reduce the number of 
the board.” 

Mr. Scott said the amendment had been carried; the whole thing had 
been settled, and he must protest against it being put to the meeting a 
second time. 

Another Shareholder thought it was very undesirable to consider this 
question upon personal grounds, He quite agreed with the hon. gentle- 
man who had proposed this amendment, that twelve directors were far too 
many to manage the business of the bank. He thought the number might 
be safely reduced to eight; and the reduction would have this advantage, 
that they would increase the responsibility of those directors who remained. 
He should therefore support the hon. shareholder in his amendment. 

The Chairman was about to put the question a second time, when 

Mr. Scott rose and said he must protest against so irregular a course 
being taken. If the resolution was put a second time, it would invalidate 
the whole proceedings of the day, and leave the matter open to any ques- 
tion hereafter. 

The Chairman thought he was sufficiently well acquainted with his 
duties to know when he was acting legally. Some misunderstanding had 
arisen upon the motion; and in order that they might be fairly and 
properly settled, he proposed to put the question of Mr. Mosenthal’s re- 
election to the meeting a second time. He did not think any objection 
could be raised to that. 


The Chairman then put Mr, Mosenthal’s name to the meeting, and on 
the hands being counted, it was found that there was a small majority in 


favour of Mr. Mosenthal’s re-election—19 for, 17 against. 
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The names of the other directors retiring from office, Col. Holland, Mr. 
W. Nicol, and General Tremenheere, were then put to the meeting and 
declared carried. 

The Chairman said the next business was the re-election of the auditors, 
and this was a matter purely for the shareholders, and the resolution 
should come from that side of the table. 

On the motion of a shareholder, the auditors, Mr. Frederick Maynard 
and W. A. Jones, were unanimously re-elected. 

— Chairman then announced that the business of the meeting was at 
an end. 

A Shareholder said he was sure the meeting would agree with him that 
the statement of accounts laid before them that day was, in every respect, 
a very explicit and straightforward one. No doubt many of them were 
disappointed at not receiving a higher dividend, but they must consider 
the state of the colony, and the great depression which had existed in this 
country, and which had re-acted upon all the Cape colonies. He thought 
the directors had exhibited great prudence, and done the best that it was 
possible for them to do under the peculiar circumstances in which they 
were placed. He had a resolution to propose, and he was sure it was one 
that would meet with their cordial and hearty approval—that the best 
thanks of the meeting be presented to the directors and manager of the 
bank for their unwearying attention to its interests. 

This was seconded, and carried unanimously. 

On the motion of a shareholder, a cordial vote of thanks was then passed 
to the chairman for his kindness in presiding on that occasion. 

The Chairman, in response, said—Gentlemen, on behalf of my colleagues 
and myself, I must thauk you for the double vote you have so handsomely 
passed to us, and for which we return our best thanks. (Hear, hear.) 

The proceedings then terminated. 





BANK OF BRITISH COLUMBIA. 


Tue half-yearly general meeting of the proprietors of this bank was held 
at the London Tavern, on the 12th May; Mr. T. W. L. Mackean, chairman 
of the board of directors, presiding. 

The General Manager (Mr. Henry E. Ransom) read the advertisement 
convening the meeting, and the following report of the directors and state- 
ment of accounts were taken as read :— 

“The directors, in submitting their half-yearly statement of accounts, 
have to report that after paying all charges, and déducting rebate of in- 
terest on bills not due, the balance at credit of profit and loss account on 
31st December last was £10,549. 14s. 1d., a considerable increase upon the 
previous half-year. This increase has been steady and progressive 
throughout the year, each quarter showing an improvement upon the pre- 
ceding one. The conservative policy indicated in the last report of the 
directors has been maintained at all the branches, and the board are 
happy to be able to state that so far as they are aware, no transaction in- 
volving loss, or in their opinion likely to result in loss, has been entered 
into during the pasttwelvemonth. But while the board are thus enabled 
to give a satisfactory account of the prospects of the bank generally, and 
of the half-year’s working, they regret to state that the estimate of the 
losses which occurred in 1866, has been found to be deficient, arising mainly 
from the failure of two of the largest debtors (a failure which was not 
anticipated) to meet the compromised payments agreed on. After the 
fullest investigation, the directors believe that a sum of £45,000 will be 
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ample to meet all these losses. The proprietors are aware that there is a 

balance at credit of reserve fund amounting to £20,000, and the board 
believe that a further sum of £25,000 will cover all deficiencies. Under 
these circumstances the directors cannot recommend the payment of a 
dividend for the half-year, but propose that the profit of the half-year be 
applied in part liquidation of the losses, leaving the balance of bad debts to 
be dealt with from time to time as the result of the bank may warrant. 
The directors have the satisfaction of stating that the San Francisco and 
Portland branches continue to make good progress, and that in British 
Columbia the prospects of the colony are brightening, especially at the 
mines, where new gold fields have been discovered and are being profitably 
worked. The financial position of the bank continues to be very strong, as 

' will be seen by the accompanying accounts. The directors have appointed, 
as inspector of branches, Mr. Alexander Watson, a gentleman who has had 
long experience in the colony, first in connection with one of the banks, 
and latterly as colonial treasurer of Vancouver Island. The directors 
regret to have to announce the death of their esteemed colleague, Mr. 
Fraser. The retiring directors are Mr. Mackean, and Mr. Kay, the former 
of whom, being eligible, offers himself for re-election. The shareholders 
will also have to elect auditors for the ensuing year.’’ 


Statement of Liabilities and Assets at Head Office and Branches, 31st December» 
1867. 






LIABILITIES, 


Capital paid up ... 1s 00n sco sco cto tte wee owe SOON OC OO 
Reserve fund... .. oo 20,000 0 O 


Deposits, notes in circulation, bills "payable and other liabilities 162,510 10 7 
Balance of profit and loss for the half-year ended 31st December, 
ea ae ee 10,549 14 1 









£491,060 4 8 








ASSETS. 
Specie and bullion in hand, and cash at bankers ... ... ... £131,728 12 3 
Bills discounted, &c., bills receivable, Government and other 


STEED che. pee, scum pas, oe ass ten ee 346,641 13 6 
Bank premises, furniture and other property <a ae 12,694 18 11 





£491,060 4 8 
—— 






> Profit and Loss Account, 31st December, 1867. 
Tv. 


Dividend paid 8th October, 1867 ee a ee £5,960 0 
Charges to 31st December, 1867, including rent, salaries, and 

other expenses at head office and branches rT aT 7,368 4 
Directors’ fees “ 


a Se eee ee 475 0 
Balance of profit, 31st December, 1867 in a, ee Fe 10,549 14 










i) o 


£24,352 18 1 


Cr, 


Balance of profit and loss account, brought from 30th June, 1867 £7,534 15 7 
Profit for six months ended 31st December, 1867, after deduct- 
ing rebate of interest on bills not due ab ak” eee ie 16,818 2 6 





£24,352 18 1 





Balance ace eee eee eco eee see eee eee eee £10,549 14 1 
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The Chairman said he was anxious to explain that the meeting was held 
later than usual, in consequence of delay in the arrival of the accounts 
from Cariboo, and the need, in the interests of the bank, of bringing to a 
close certain communications between the board and some of the largest 
shareholders of the bank. (Hear, hear.) 

The Chairman, in moving the adoption of the report and accounts, said, 
—Gentlemen,—I trust I need hardly assure you that the report which it 
is the duty of your directors to submit to you is a source of disappoint- 
ment and annoyance to them. Disappointment, inasmuch as it is the 
evidence of their having been deceived, and annoyance because they had 
honestly striven and laboured to make the bank a permanent success and 
advantage to those who had invested their money in the undertaking. 
And yet, gentlemen, I believe this experience, however disappointing and © 
however annoying, may yet prove to be a means of benefit to us. We 
may have paid dearly for it; but what institution of the kind, what 
colonial bank has not had to pass through the same probation and same 
trial? and still we see where sound principles exist success eventually 
prevails. (Hear, hear.) This I confidently look for, for we have the 
elements of success in ourselves—we have a field of abundant resources, 
we have an established reputation, and our business proves that we are 
not dormant, but at every branch we have progress in the right direction, 
and we are, to the best of my belief and information, conducting a safe 
and remunerative business. And now, gentlemen, permit me to refer 
more particularly to the contents of the report. You will observe, on 
reference to the accounts, that the result of the past half-year’s transactions 
shows a balance of profit of £10,549. 14s. 1d., as against £7,534. 15s. 7d. 
in the previous half-year, or an increase of 50 per cent., and this in the 
face of positive directions to our managers not to extend business, but to 
pursue that conservative policy which I referred to at our last meeting. 
The directors have most carefully inspected the various accounts at the 
several branches, and have every reason to believe that the transactions 
are safe and legitimate in their character, and indicate a careful adherence 
on the part of the managers to the system and rules laid down by the 
directors. It is also encouraging to find that the circulation of our notes 
and the deposit accounts have materially increased, and this, backed as it 
is by a return of partial improvement generally in British Columbia, 
makes us reasonably hope for better times in future. (Hear, hear.) With 
regard to the accounts which have been placed in your hands, there is one 
point which I am sure has not escaped your notice—that is, the strong 
financial position of the bank. You will observe that the whole amount 
of the liabilities of the bank due tothe public amounts to £162,510, while, 
on the other hand, I have much satisfaction in stating that the cash in 
hand, Government securities, and bank premises, which latter are not in 
our opinion overvalued, represent a sum more than sufficient to meet 
these liabilities. I need not express to you our regret at the heavy amount 
of bad debts we have now to report, nor to assure you that they came upon 
us as unexpectedly as they must now come upon you. Very shortly after 
our last meeting intelligence reached us that the trustees of the largest debtor 
of the bank (who had received extension of time, and who was reported to 
us as perfectly good for 20s. in the pound, with a considerable surplus), 
had closed and sold the business for so small a sum as to entail heavy 
losses on all the creditors. A very short time after that our next largest 
debtor, who had also extension of time given, and who had been reported 
to us able to pay 60 per cent. within twelve months, also failed to keep 
his engagements. Such heavy failures, coming so suddenly and together, 
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obliged others to succumb, hence these heavy losses. We firmly believed 
that in October, 1866, we had made ample provision for all bad debts, as 
our late inspector had just arrived from the colonies, and advised us that 
we had done so. All the officers who have been in any way connected 
with these losses are no longer in the service of the bank. You will 
observe that we state that our branches at San Francisco and Portland are 
steadily progressing, and that, as far as we are aware, no transaction in- 
volving loss, or, in our opinion, likely to result in loss, has been entered 
into during the past twelve months. As to the prospects of the colony, allow 
me to quote from a Blue Book just issued. In a letter from Charles Good, 
Esq., assistant colonial secretary, dated 28th November, 1867, he remarks :— 
“The despondency among the mercantile community, induced by the 
numerous failures in 1866, had already begun to disappear at the close of 
the year. Trade was being carried on on a firmer basis. The belief in 
the mineral wealth of the colony was placed on a much firmer footing. 
The indifference induced by general depression was gradually fading 
away, and a more hopeful and contented spirit being engendered. Great 
strides were made in agriculture and stock-raising, thereby commencing 
the era of a settled population, hitherto the great want of the colony. 
There is little doubt that with ordinary care and application on the part 
of the colonists, the resources of this vast and peculiarly healthy country 
could be developed twenty-fold,”’ (Hear, hear.) I mentioned at the com- 
mencement of my remarks that we had received important communica- 
tions from some of our largest proprietors, holding both new and old 
shares, regarding the present liability on the new shares, and the ex- 
pediency of putting them on a par with the old. I need not enter 
into the detail of the arguments used; suffice it to say that it ap- 
peared to us that their request was reasonable and just, and we have 
therefore consented to ask your sanction to endeavour to consolidate 
the new shares. We feel more confidence in asking from you this power, 
as the holders of old shares are as ten to one holders of new shares. We 
do not at present require more capital, and we know that when wanted it 
can easily be obtained. I will, therefore, put a resolutiou to this meeting, 
after the adoption of the report, to give us power to deal with the whole 
mnatter. Before concluding, I would wish to draw-your serious attention 
to the injurious effects caused by an injudicious discussion on a former 
occasion with regard to winding up. I am induced to allude to this sub- 
ject in consequence of our having now received letters on the subject from 
one or two shareholders, who cannot have reflected on the consequences 
of such a step on the interests of their co-partners as well as of themselves, 
and I beg to state, on behalf of the board, that any such action would 
receive no support from this side of the table, and I speak the sentiments 
of our largest proprietors on this subject, who have perfect faith in the 
soundness and stability of the bank, and of its success. I make this 
statement that it may go forth to the customers of the bank abroad and 
to our branches, that any such intention has a direct contradictiou from 
this meeting. The chairman concluded by expressing his willingness to 
answer any question or to give any further information that the share- 
holders might desire. He begged to move the adoption of the report. 

The Députy-Chairman (Mr. Gillespie) seconded the motion. 

_ Mr. Allenden asked what the “Government and other securities” con- 

sisted of ? 

The Chairman—They amount to £20,000. 

Mr. Allenden--In what ? 

The Chairman—£15,800 in British Columbia Bonds, and a balance of 
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£4,200 in Consols. I should, perhaps, explain that the issue of the 
Columbian Bonds was £50,000, which are provided for by a sinking fund, 
which now amounts to £30,000, the whole being secured upon the revenue 
of the colony, repayable in 1872, and bearing interest at the rate of 6 per 
cent. per annum. 

Mr. Allenden contended that the greater part of these securities, the 
£15,800 of bonds, were not assets immediately available, and this being 
so, he could not see how, in the case of an emergency arising, they could 
cover the amount of their deposits, notes in circulation, &c. If these and 
other liabilities were brought against them they had nothing to meet 
them. He thought, with such difficulties as they had been floating into, 
it would be much better, while they had something, to let the shareholders 
have it. He contended that this was a company that ought not to go 
on. It was quite evident from the statement of the chairman, that they 
had no control over their branches abroad. He would like to ask whether 
the losses now referred to formed part of the former loss in 1866? 

The Chairman said it was part and parcel of the same account. The 
loss arose from the transaction of the same manager. 

Mr. Allenden—How, then, do we know the same thing may not occur 
every half-year ? 

The Chairman—Because he has been dismissed. 

Mr. Allenden said his chief complaint was that they had no control over 
the actions of their managers at their several branches—they had no 
control until the mischief was done. This was certainly a concern that 
ought not to be carried on, and heshould conclude by moving an amend- 
ment to the adoption of the report, that a committee of three shareholders 
be appointed to consult with the directors, and report to a future meeting 
the exact position of the assets of the company, the committee also to. 
consider whether it would not be prudent, looking at the present state of 
the bank’s affairs, to wind up. (Loud cries of “No, no.”) He quite 
understood why some gentlemen should say “No,no;” they held new 
shares, and would have to pay a certain amount of money to be released. 
(“ Question.””) What was the reason of the great depression in the market 
price of their shares? He remembered that, twelve months ago, they 
were told that the Stock Exchange was ruining the bank. Their shares 
were now quoted at £12, and he would ask—was it the Stock Exchange 
now? It wasthisreport. (Hear, hear.) It was not the Stock Exchange ; 
they were not agents to supply the machinery, they were worked upon by 
other parties. (“Question.””) He did hope the meeting would support 
his proposition for the appointment of this committee. He thought they 
would best consult their own interests by winding upthe bank. At present 
they had no security against losses, and the statement of the chairman 
showed that the managers of their branches abroad could deal with their 
funds uncontrolled until the mischief was done, and could not be remedied. 
(Hear, hear.) 

A Proprietor deprecated the tone of the last speaker’s remarks, and 
said it was imputations, or rather suggestions of this kind, which were 
usually, as was the case in this instance, promulgated by small share- 
holders, and in opposition to those who held a large stake in the concern, 
which brought down the priceof the shares. Why, if the hon. proprietor 
was convinced that the directors could exercise no control over their 
managers and branches abroad, did he take a single share in the bank ? 
The hon. proprietor argued that if mismanagement had occurred in the 
past, it might occur again. He ought to have weighed these probabilities 
and possibilities over before becoming a chandhalllee. (Hear, hear.) He 
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merely made these remarks to show that the observations of the hon. pro- 
prietor did not appertain to the business of the meeting, and that, there- 
fore, they should carry no weight with them. (Cheers.) He was 
damaging the affairs of the;shareholders by the view he promulgated, and, 
as a shareholder, he thought he was quite out of place in proposing a 
winding-up. The directors had invited a considerable number of the 
shareholders to meet and consult with them upon the whole subject. 
These gentlemen had expressed their opinion, and, as the result of the 
consultation, the directors were recommending certain propositions that 
day. He, therefore, did hope the meeting would not be led away by the 
observations of the hon. shareholder who last addressed the meeting, 
Hear. 
‘ Dr. ‘Beattie also objected to the observations of Mr. Allenden. He 
thought they were calculated to damage the concern, and added, that if 
Mr. Allenden could not trust agents, but required to have his money 
always under his own control, he ought not to have invested in the bank 
at all. (Hear, hear.) He did hope the meeting would support the 
directors in the propositions they had to offer. 

A Shareholder enquired what the £20,000 reserve fund consisted of ? 

The Chairman said he had already answered that question—£15,800 
British Columbia Bonds, and £4,200 in the Consols. 

The Shareholder said that practically, then, they had no reserve fund, 
as the £15,800 of bonds could not be realised. 

The Chairman—We are getting 6 per cent. for it. 

Mr. Gillespie (deputy-chairman) explained that the £50,000 raised by 
the company was a primary charge on the revenues of the colony. A 
sinking fund was provided, which already amounted to £30,000, and the 
whole amount was to be paid off in 1872. 

Mr. Conybeare said he was the shareholder who had filed a bill in Chan- 
eery. He thought he was justified in the course he had then taken, for 
that proceeding on his part had been the means of eliciting very much 
useful and satisfactory information. He expressed himself strongly 
opposed to a winding up of the bank; he believed it contained all the ele- 
ments of success; but, at the same time, he must complain of the issue of 
the new shares upon the faith of statements made by their agents in the 
colonies. He thought they had now seen enough to convince them that 
these statements were entirely unfounded, inasmuch as, upon the old capital 
of £125,000, they had been making heavy losses, and not great profits, as 
the statements of their agents then led them to expect. He entirely ap- 
proved of the proposition to deal with the new shares as stated by the 
chairman, and he hoped the meeting would cordially support the directors. 

Mr. Simpson could not agree with some of the remarks that had fallen 
from previous speakers. He believed the low price of their shares was 
owing to there being no dividend. (Hear, hear.) He contended that the 
losses ought to be at once written off, so that they might return to the pay- 
ment of dividends. He asked the legal adviser of the bank whether it 
would not be possible to write off part of the losses from capital and take 
a portion of the profits for dividend on the present occasion, carrying the 

nce to reserve ? What he would propose was, to write off a loss of £2 
ashare on the old shares, which would be £25,000, and 10s. each on the 
new, which would be £4,800, and to declare a dividend on what would then 
remain, viz., £18 a share on the old, and £4. 10s. on the new, at the rate of 
4 per cent. per annum, free of income-tax, which would absorb £5,100, and 
leave a reserve of 


885. 
The Solicitor (Mr. "Freshfield) said the question was a very delicate one, 
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and might require some consideration, but he thought he might safely say 
that the proposal would amount to such a reduction of capital as the charter 
prohibited. (Hear, hear.) 

Mr. Karslake, M.P., would confirm the view taken by the solicitor of 
the company, and he would impress this one fact more particularly upon the 
meeting, that, as against creditors, the writing off would be utterly nugatory. 
He believed, however, the directors had the power to declare a dividend 
while a part of the capital which had been lost remained unreplaced, but 
he thought the course now suggested by the board would ultimately place 
them in a much better position. (Hear, hear.) 

In reply to a question, 

The Chairman explained that the increase in the item of bank premises 
was owing to the purchase of premises which were formerly leased. 

The resolution for the adoption of the report was then put and carried 
upanimously. 

The Chairman next moved, in order to give effect to the suggestion of the 
directors—“ That as in the opinion of this meeting no further capital is 
at present needed by the company, the directors should be empowered to 
take such steps as they may be advised, with a view to limit the liability 
on the new shares to the £5 already paid thereon, either by consolidating 
the £5 shares into £20 shares, or by such other plan, and with such legal 
sanction as the directors may consider most for the interest of the company.” 
He added, one plan suggested was to consolidate every four shares on which 
£5 each had been paid into one £20 fully paid-up share ; another was to 
consolidate two of the new shares into one with £10 paid up, subject to £10 
further liability in calls. 

This led to some discussion, various suggestions being offered. 

Mr. Karslake, M.P., expressed his opinion that it would be premature 
to pass any resolution upon the subject until they were first informed 
whether the thing could be legally done. (Hear, hear.) He also wished 
to point out that by reducing the amount of the new shares, they would be 
decreasing the security of the creditors of the bank unless they filled up 
the gap that would be thus made in the capital. He would recommend 
that it should be left to the directors to consider the matter maturely, and 
upon their discretion to submit such a proposal as they might be advised 
to the shareholders. 

After some few further remarks, the resolution was withdrawn, upon the 
understanding that the board would take the matter into their considera- 
tion. 

The Chairman—the retiring director—was then re-elected, as were also 
the retiring auditors, Messrs. Webber and Robertson, and a cordial vote of 


thanks having been passed to the chairman and directors, the business 
terminated. 





NATIONAL PROVINCIAL BANK OF ENGLAND. 


THE annual general court of proprietors of this bank was held at the head 
office, Bishopsgate Street, on the 14th of May; Richard Blaney Wade, 
Esq., in the chair. 

Mr. Edward Atkinson (joint general manager) read the advertisement 
convening the meeting. 

The Chairman then addressed the meeting. He said—Gentlemen, 
hefore proposing the adoption of the report, it becomes my duty to offer 
you a very few observations upon the result of the working of your under. 
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taking during the past year—a year, I may say, of considerable contrast 
with the year that preceded it; for, if the year 1866 was distinguished for 
a year of panic and great disquietude in commercial circles, and very high 
rates of money, and very high values for all articles that entered into the 
manufactures of the country, the year 1867 was the very reverse of that in 
other characteristics. We had a year of long and continued depression in 
all commercial matters; we had a very low rate of money, and a con- 
tinued and severe depression in iron, copper, and all other articles which 
enter into extensive use in this country ; but, although the characteristics of 
the year 1867 were prostration, and want of confidence between man and 
man, yet, notwithstanding, a large and sound business was transacted. The 
home trade was fairly prosperous, and there was a considerable amount of 
activity in the manufacturing districts. (Hear, hear.) Therefore it came 
to pass, that with all the want of confidence that I have spoken of, a very 
considerable business was transacted by our bank. (Cheers.) Nearly 
every branch establishment, and particularly our large branches, show a 
very large increase in our business ; new accounts have been opened, and a 
general increase of deposits has taken place in every district, and the result 
of that, gentlemen, is, that we have to-day to show you a result for the 
general working of the year, which cannot fail to be most satisfactory to 
the proprietors, if they consider the very great difference in the value of 
money in the last year as compared with the preceding year. (Hear, hear.) 
I may state that in the year 1866 the average Bank rate of discount was 
£6. 18s. per cent., and in 1867 the average was only £2. 11s. per cent., a 
very considerable difference. (Hear, hear.) It is only due to the gentle- 
men who represent us in the country, the managers of our branches, and 
the respective staffs under them, to say that this large business was 
carried on to our entire satisfaction. They have shown the same zeal, the 
same energy, the same determination to take advantage of everything that 
could be regarded as favourable to the bank, that they have shown in 
former years. (Hear, hear.) It is impossible for me to speak too highly 
of the manner in which they have conducted our business. (Hear, hear.) 
You are aware, that for some time past it has been the policy of the board, 
except under certain circumstances, to confine our operations to the 
districts already occupied by the bank, and in pursuance of this policy, 
during the past year negotiations were carried to a successful issue for the 
transfer of Messrs. Bailey’s business to this bank. The branches where 
Messrs. Bailey carried on their business lay in the very heart of our 
district, and we therefore thought that, by acquiring that business, we 
should not only increase our influence in these districts, but afford 
support to the numerous branches which surround this locality. 
During the short time that has elapsed since that transfer took place, we 
have every reason to be very well satisfied with the arrangements that have 
been made. We believe that the branches we have taken over will, in 
years to come, become a source of great profit to this bank. In London, 
both at the City offices and at our three London branches, I am happy to 
report that our progress has been eminently successful. We have opened 
a great number of new accounts, and our general London business is 
developed in a manner that quite confirms us in the wisdom of the 
step we recommended to you to take some time ago—to open in 
London. (Hear, hear.) I am quite sure that nothing whatever but 
a little time is required to make our London business a very im- 
rtant addition to the general business of this bank. (Hear, hear.) 

t is almost unnecessary for me to tell you that our two general managers 
—Mr. Robertson and Mr. Atkinson—during the past year, have given that 
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same assistance to the board which I mentioned on the last occasion of our 
meeting. (Cheers.) Gentlemen, it is now five years since these gentle- 
men undertook their present posts in the bank upon the retirement of our 
old and valued friend, Mr. Daniel Robertson, and these five years have 
proved as fruitful in great events to the bank as any period preceding it. 
(Hear, hear.) During this period we have relinquished our issue, we have 
one through a very violent panic, we have organised our staff for the 
«onduct of our London business, which shows that a great amount of 
trouble and extra labour has fallen upon these gentlemen’s shoulders, and 
I believe it would have been impossible for the bank to have in their 
employment two gentlemen who could have more admirably fulfilled the 
various and onerous duties that devolved upon them. (Hear,hear.) But, 
gentlemen, the time comes to all of us when it becomes necessary for us to 
retire from the more active duties of life, and last year, our very sincere 
and respected friend, Mr. Robertson, intimated to us his wish to retire 
from the more onerous duties of general manager of the bank. Well, our 
old friend really looked so well, and had shown such energy and activity 
in the conduct of the business, that we had almost come to the conclusion 
that he never would grow old enough to become weary of work. (Hear, 
hear.) No matter how difficult the thing might be, our friend would rise 
to the occasion, and develop qualities and capacities for carrying out 
whatever was to be met. (Cheers.) But at thesame time we thought that 
we had no right to press Mr. Robertson, after he had been 33 years in our 
service, to go on labouring at the oar until he became possibly incapaci- 
tated by illness, and so, very reluctantly, we accepted his resignation. 
(Hear, hear.) At the same time, we coupled the acceptance of that resolu- 
tion with an unanimous request that he would allow himself to be ap- 
pointed an honorary director of the bank. (Hear, hear.) In selecting 
Mr. Holt as his successor, we selected a gentleman who had been for a very 
long time in our service—I think for upwards of 30 years. He was well 
known to the board, he had acted for some years as our chief inspector, 
and was thoroughly well acquainted with the details of the country busi- 
ness. (Hear, hear.) We feel, therefore, the greatest satisfaction in still 
retaining our old friend, Mr. Atkinson, and Mr. Holt, as our general 
managers. (Cheers.) Since we proposed to Mr. Robertson that he should 
be an honorary director, an unexpected vacancy has occurred in our board 
by the lamented death of Mr. Laurie. Gentlemen, Mr. Laurie was a 
director of the bank for a considerable number of years, and for nineteen 
successive years he occupied the chair, which I now so unworthily fill. 
(Cheers.) He combined great abilities with great experience, and with 
a great knowledge of business, and in all respects he was a most valuable 
director of the bank. At an early period in its history he threw his 
fortune into it, and he was all along most confident of the future of the 
bank, and that the bank would be a most prosperous one. We deeply 
deplore his loss—you, gentlemen, have lost a most able director in carry- 
ing on the business of the bank, and we have lost a sincere friend, with 
whom it was to all of us a great pleasure to be associated. (Hear, hear.) 
Upon Mr. Laurie’s decease, we suggested to our friend, Mr. Robertson, 
that in place of becoming an honorary director, he should offer himself to 
the shareholders to fill the vacancy that had been created, andI have no 
doubt it will be a pleasure to you, gentlemen, to elect him—(hear, hear)— 
and we shall have the advantage of his long experience, and his great 
abilities, at the board, to assist us in our deliberations, and I think his 
appointment will give satisfaction to the general body of the shareholders. 
(Hear, hear.) Gentlemen, in conclusion, I have only to remark that the 
accounts are made up in the same form as they were last year, which I 
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think was generally approved by the shareholders. I think you will be 
satisfied with the admirable position which the bank has attained ; good 
as that position is, and great as has been its success,I believe that, as 
time passes away, we shall find both its business and position developed 
in a way that we can hardly at the present moment anticipate, but, in 
all ways, I think its position now is such as to satisfy every shareholder 
in it. (Hear, hear.) Gentlemen, I will now, if you will permit me, 
according to the custom, read the directors’ report and balance-sheet :— 
“In presenting to the proprietors their thirty-fifth annual report, the 
directors trust that, notwithstanding the long-continued prostration of 
trade, the results of the year will prove satisfactory. The panic which 
commenced in May, 1866, occasioned a severe fall in the value of all 
securities, and a depression in the trade of the country, which, for extent 
and duration, have been almost without a parallel. The deficient harvest 
of 1866 tended materially to increase the evil, and added to the difficul- 
ties of the manufacturing and working classes. On the 1st January, 
1867, the Bank rate for money was £3. 10s. per cent., but by three suc- 
cessive steps the rate was reduced to 2 per cent. on the 25th July, at 
which it has ever since remained. The average value of money for the 
year was £2. 10s. 9d., against £6. 18s. in 1866. Owing to the low value 
of money, the profits of the past year were necessarily less than in the 
previous year; but, notwithstanding these adverse circumstances, the 
progress of the bank has been steady and continuous. The shareholders 
were last year informed that the great and important measure of carry- 
ing on the business of bankers in London, as well as in the country, had 
been accomplished with most satisfactory results, and the directors have 
again, at the end of a second year, to report that the new branch of busi- 
ness has greatly enhanced the standing and prosperity of the bank. The 
following statement shows the result of the year’s operations :— 
1867. 
Jany. 1. Rest or undivided profits at 31st December, 1866, as 
exhibited at the annual meeting in May, 1867, viz.— £347,586 11 5 
Less bonus declared and paid in cash in July, 1867 ... 97,200 0 0 





1867, Leaving ... eee eve ots ee. £250,386 11 5 
Dec, 31. Net profits of 1867, after making allowance for bad 
and doubttul debts, and bonus of 10 per cent. to 





officers... - eid ont ae ww. §«=-:« 226,119 11 9 
SE ie. em thee) cee ee ae 
Add undivided profits from 1866 ... a ron ue one 20,000 0 0 
Total ove eee see ose «. £496,506 3 2 
Deduct dividend on company’s stock, paid July, 1867, £43,200 ; 
deduct dividend on company’s stock, paid January, 1868, 
£43,200; bonus of 6 per cent. January, 1868, £64,800 ; un- 
divided profits to next year, £10,000 ... ite on ce 161,200 0 O 





Leaving ... ane oe oe -- £335,306 3 2 
Out of these profits the directors propose to declare, in addition 
to the foregoing dividends and bonuses paid to proprietors as 
above stated, a further bonus of 7 per cent. in July next, mak- 
ing a division of profits in 1867 in all 21 per cent, upon the 


paid-up capital, free of income-tax, amounting to 75,600 0 0 





Leaving reserve invested in Government securities £259,706 3 2 
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“The directors have much pleasure in informing the proprietors that 
they completed a negotiation in January last, for the acquisition of the old 
and highly respectable bank of Messrs. Crawshay Bailey and Co., at 
Newport, Monmouth, and Abergavenny, under arrangements highly 
beneficial to this establishment. Mr. Crawshay Bailey, from his advanced 
years, felt desirous of curtailing his business engagements, but he and his 
late partner, Mr. Gratrex, at Newport, will continue for a time to give the 
benefit of their services as local directors at these places. The directors 
take this opportunity of tendering their best thanks to the numerous cus- 
tomers of Messrs. Bailey’s bank, for the ready and cordial support which, 
almost without exception, they have given to the National Provincial 
Bank on the transfer. The directors, in their report in May, 1866, stated 
the hardship imposed upon the bank of relinquishing its right of issue, 
without receiving the compensation they relied upon having under the 
provisions of the Act of 1844, but they expressed their hope that the 
equity of their case would yet receive due consideration. They have, 
therefore, drawn up a memorial reciting the whole of the facts of the case, 
which has been submitted to Her Majesty’s Government, and which they 
trust will be favourably entertained. It is with feelings of deep regret 
that the directors have to announce to the proprietors the death of John 
Minet Laurie, Esq., who for a period of nearly twenty years presided at 
the annual meetings of this bank. By this event the directors have lost an 
able and esteemed colleague, and the bank one of its best supporters. 
The directors have also to announce, with much regret, the retirement of 
Mr. Alexander Robertson from the position of joint-general manager, in 
consequence of his general health requiring greater rest, after a period of 
upwards of thirty-three years’ service in the bank. The directors have 
recognised Mr. Robertson’s long and able services by awarding him a 
liberal retiring allowance, and by unanimous!y inviting him to become a 
candidate for the seat in the direction vacant by the death of Mr. Laurie. 
Mr. Robertson, being duly qualified, has offered himself as a candidate, 
and, if elected, the directors hope to secure to the bank the benefit of his 
banking experience for many years to come. The directors have appointed 
Mr. William Holt to be joint-general manager with Mr. Edward Atkin- 
son, now senior officer. Mr. Holt entered the bank’s employment in the 
year 1835, and for many years served the bank most efficiently as an 
inspector of branches, more recently as chief inspector of branches, and 
for the last two years as city manager, and the directors believe that they 
have selected a highly valuable and efficient officer as successor to Mr. 
Robertson. The following directors go out of office by rotation, but, 
being eligible for re-election, offer themselves accordingly, viz. :—-'The 
Hon. Eliot Thomas Yorke, Henry McChlery, Esq., and Duncan 
Macdonald, Esq. A vacancy having occurred in the direction, by the 
decease of J. M. Laurie, Esq., the following qualified proprietor has 
offered himself as a candidate, viz., Alexander Robertson, Esq.” 


December 31st, 1867. 


Dr. LIABILITIES. 
Paid-up capital . a ar £1,080,000 0 0 
Amount due by the bank on deposits, hank: cide cite 13,604,180 2 3 
Acceptances - os 350,008 15 3 
Reserved fund, 1st ‘January, 1867, £250, 386 11s. 5d. ; adi 

tion, 31st December last, £9,319 lls. 9d... eee we 259,706 3 2 
Profit and loss, balance a we tr oe ale 85,600 0 0 


£15,379,495 0 8 
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Cr. ASSETS, 


Cash in hand—at Bank of England and branches, :call 
Co er ere aT 


Government securities ...  ... seo eee nee wee See Ss 2, 594,688 
Other securities, debentures, &c. sn eee Kee oe are 


Bills discounted, loans, &c. ose cee nee wee eee ~—-9, 330,069 
Freehold premises, &c., in London and country—total amount, 
£358,237 Os. 1d.; less, at credit of building fund, 
£70,182 10s. 6d. ... eco ovo ove ove wee ooo ooo 288,054 





£15,379,495 


T have only now, gentlemen, to move the adoption of the report, and when 
that resolutlon is seconded, I shall be happy to hear any remarks, or to 
afford any information in my power. (Hear, hear.) 

' Mr. John Oliver Hanson (director)—I shall be extremely pleased to 
second the adoption of the report. (Hear, hear.) 

Mr. Reeves said, perhaps he was in order to address to the meeting a 
few words. He thought their first duty on that occasion was to mark 
their sense of the great loss which they had sustained in the death of 
their late friend Mr. Laurie. (Hear, hear.) He would add but very few 
words to what the chairman had already said so well. He thought it was 
no more than a duty which they owed to themselves to mark their esteem 
of their departed friend, by that day passing a vote of condolence to his 
widow, and with this view he had drawn up a resolution, which he would 
a to the meeting, with any alteration that any gentleman might desire 
to make. 

The Chairman thought the resolution had better come after the adop- 
tion of the report. : 

Mr. Reeves concurred, and said he would now address a few words to 
the meeting upon the report. He was very much pleased indeed to find 
that Mr. Robertson, although he left them, was about to be pro’ toa 
seat at their board. He thought the councils of the board would be mate- 
rially benefited by the experience of Mr. Robertson, which had proved so 
valuable in the management of this bank. He -would also congratulate 
the board and the proprietors generally, upon the appointment of a town 
manager, in the person of Mr. Wells. This was not mentioned in the re- 
port, but Mr. Wells was well known to many gentlemen present. He must 
express his opinion that a more just and proper selection could not have 
been made. Mr. Wells had won the esteem of every officer in his depart- 
ment, not one of whom, he did not hesitate to say, but would do anything 
for him at any hour of the day or night, so much had he won their regard. 
(Cheers.) The next remark he had to make was in the form of a question. 
He wished to know if the interest upon the reserve fund had been added 
to the general receipts. He saw no notice taken of it in the report, and 
while the chairman had alluded to branches, he would, with all due defer- 
ence to the directors, ask whether a more efficient and more energetic 
superintendence was exercised over their branches? He had his reason 
for asking this question, for it was possible that, however good their system 
of irispection was, some little improvement might be effected in the course 
of time. (Hear, hear.) He would also ask whether their new premises at 
Bury St. Edmunds had been begun yet, and what was likely to be the 
probable expenditure upon it. (Hear, hear.) As he went through the 
country, he always made it a rule to visit their branches, and to see their 
managers. He felt a pleasure in doing so, partly because he was interested 
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in doing so, and partly because it was a “hobby”? of his. (Hear, hear.) He 
was glad to see that their reserve fund had been increased, but he thought 
in proportion to the increase of their business, a greater increase in ‘the 
amount of their reserve fund would be more satisfactory. In 1865, it 
amounted to £225,452; in 1866 there was a slight increase, £236,112 ; 
and in 1867 to £259,706. He was very pleased to see that the reserve fund 
had been increased this much ; but he found that in 1863, when they were 
doing a comparatively small business, they had a reserve fund of £203,351, 
consequently, he thought, with their very large increase of business, a 
larger proportionate increase in the reserve fund would have been advis- 
able. 

The Chairman, in reply, said he was very glad that Mr. Wells’ appoint- 
ment met with the hon. proprietor’s satisfaction. The directors had very 
much pleasure in putting that gentleman in a post which they believed he 
was eminently qualified to fill. With regard to the interest upon the 
reserve fund, the interest went into the general receipts of the bank; 
their custom had been, instead of putting that interest on one side, to add 
to the reserve fund such an amount each year, out of the profits, as they 
thought would fairly meet the necessity of the case. Of course, he should 
be very glad to see their reserve fund considerably larger, and although 
it was not so large, perhaps, as the hon. proprietor would wish to see it, 
still, by his own statement, it had gone on increasing very considerably 
since 1863. With regard to the inspection of branches, that was a sub- 
ject that was always uppermost in their mind, because a great deal of the 
bank’s success must depend upon an efficient superintendence of their 
branches. (Hear, hear.) Last year they increased their inspecting staff, 
and he believed, if possible, it was more efficient than it was. At any 
rate the greatest care was taken to thoroughly sift everything at their 
branches. This year a most thorough inspection had taken place, and 
the results, on the whole, were highly satisfactory. (Hear, hear.) With 
regard to the Bury St. Edmunds property, he was happy to tell the hon. 
proprietor that the works there were just begun, and he hoped, in a 
very short time, they would have a very suitable building there for the 
occupation of the bank, and one that would add to the architectural 
beauties of Bury St. Edmunds. (Hear, hear.) He ought, perhaps, to 
recall to the hon. proprietor’s recollection that on one occasion they took 
a considerable sum from the reserve fund, and added it to the capital. 
Had it not been for that the reserve fund would, of course, have been 
larger. (Hear, hear.) He hoped these explanations would be satisfactory 
to the meeting. (Hear, hear.) 

The resolution for the adoption of the report was then put and carried 
unanimously. 

Mr. Reeves again rose and said the resolution he had to propose was in 
these words: “This meeting, having received with profound regret the 
intelligence of the decease of John Minet Laurie, Esq., who was a mem- 
ber of the board of directors of this bank for a period of twenty years, 
and the meeting, having regard to the able and conscientious manner in 
which he filled the duties of that important office, desire to express their 
high appreciation of his valuable services, and to convey to his widow 
and family their most sincere condolence and sympathy in their bereave- 
ment.”? He would add to these remarks that they owed an immense debt 
of gratitude to that gentleman for the services he had rendered to the 
bank, and not a little of their prosperity was due to their late friend’s 
energies. (Hear.) 

Mr. Townsend seconded. 
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The Chairman said he had great satisfaction in putting the resolution 
from the chair. He might say that directly the intelligence reached them 
of their friend’s decease, the board at once passed a vote of condolence 
with, and transmitted the same to, Mrs. Laurie. (Hear, hear.) 

The resolution was then put and carried nem. con. 

The Rev. Mr. Bailey said that, as the only representative of his late 
respected uncle present, he begged to thank the hon. proprietor for the 
kind mention he had made of his uncle’s services, and of the kindly 
manner in which those remarks had been received. He was sure he could 
say with certainty that the expression of their kind feeling would be a 
very great source of comfort to their late friend’s widow. She would 
receive with great thankfulness the expression of their good feeling and 
cordial sympathy embodied in that resolution. He knew from his own 
experience that his uncle’s confidence in the bank was of the most profound 
character. He was, perhaps, as well able to form a judgment upon the 
whole position of the bank as any man living, and he had assured him that 
his confidence in the bank was absolute, and that confidence he had enter- 
tained up to the last. He would, in conclusion, thank them in the name 
of his aunt, Mrs. Laurie, and the surviving members of his late uncle’s 
family, and they were now very few, for the kind expression of their feel- 
ing, and for the cordial way in which this vote of condolence had been 
received. (Hear, hear.) 

The names of the retiring directors—the Hon. Eliot Thomas Yorke, 
pvr McChlery, Esq., and Duncan Macdonald, Esq., were then re- 
elected. 

The Hon. Eliot Thomas Yorke said he was requested by his colleagues 
to return them their thanks for having reinstated them in their former 
positions. He felt that in these times it was a very proud boast to be a 
director of such an institution as the present one. (Hear, hear.) It was 
their boast to be associated with an institution of its strength and its 
usefulness, and it was their boast to continue to maintain the public con- 
fidence. (Hear, hear.) If they looked to their balance-sheet, he did not 
hesitate to say, that they would share the opinion with him, that the 
public confidence was accorded to this bank most thoroughly. Let them 
look at the increase of their business, which showed public confidence in 
those who trusted them, in those who received what accommodation they 
were able to offer them, and in those who found the means by which that 
accommodation was given. It seemed to him that in these days, honesty, 
prudence, and prudential liberality, if he might use the term, were the 
requisites of banking. (Hear, hear.) He would say, do not put your 
assets farther than you can easily reach; endeavour to make the most of 
them, and that at the earliest possible period. Have small profits and 
quick returns if you can get nothing else. (Hear, hear.) This policy was 
handed down to them by their great law- giver, if he might so term it, their 
late friend, Mr. Daniel Robertson; and he could assure them that there 
were other and higher motives that prompted the directors to exert their 
utmost on behalf of the bank, Ase the mere question of a stake in the 
property. (Hear, hear.) He thought every shareholder must be satisfied 
with the statement laid before them that day. It was a fact that had not 
been mentioned before, that in nine years the bank had paid in dividends 
£1,400,000 odd, or some £220,000 in excess of the amount of the paid-up 
capital of the bank. He concluded by again thanking the meeting for the 
re-election of himself and colleagues. 


_The Chairman next moved that Mr. Alexander Robertson be elected a 
director of this bank. 
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Mr. Paull, M.P., said he had very great pleasure in seconding the 
resolution that had been moved by his honourable friend in the chair ; 
and he did not think the resolution should be moved in comparative 
silence. (Hear,hear.) He would wish himself to add a few words to what 
the chairman had said respecting the high esteem they all had for the 
abilities of that gentleman. He wished him happiness in his comparative 
retirement, and he was sure this wish was shared by all the officers of the 
bank, whose prosperity in life he had so much assisted. He was quite 
certain, however, that in seeking this repose, which he so well deserved, 
Mr. Robertson would not fail to be a regular attendant at their councils, 
where his colleagues would receive that advice which was the result of a 
long and ripe experience, and which he was sure would be conducive to 
the prosperity of the bank at large. (Hear, hear.) 

The resolution was put to the meeting and carried amid loud applause. 

Mr. Alexander Robertson, in rising to return thanks, was received with re- 
newed cheering. He desired to thank the meeting for their kind appreciation 
of his services,and the liberality with which they had dealt with him by elect- 
ing him a director of this noble institution. He felt that this was the crown- 
ing act of the many proofs of their kindness and good will, which, during a 
long service in the bank, he had at all times received at their hands. And 
while thanking them for having elected him to the honourable position of 
a director of the bank, he was reminded of the great loss they had sus- 
tained in the death of Mr. Laurie, whose vigorous intellect and sound 
judgment was always brought to bear upon the deliberations of the board. 
(Hear, hear.) That he took a large interest in the welfare of the bank 
was shown by the fact that he was the largest shareholder in it. He (Mr. 
Robertson) had lately had the opportunity of making a most searching in- 
vestigation into their affairs, and he entertained a most profound conviction 
that, with regard to their assets, their securities, their investments, their 
bad debts, and the organisation of their staff and their executive, there 
was not an establishment in the three kingdoms where the prospects of 
future and permanent success were more ensured. (Cheers.) His only 
fear was that this very prosperity might become the source of weakness 
—relying upon reputation, rt might be disposed to relax those funda- 
mental laws of banking, which had made the bank the success it was. 
He did not mean to say that such mistakes would be committed by the 
present executive, but he thought it would be wise to keep in view for all 
time as essential to the vitality of the institution, that while they might 
inherit some of its hereditary reputation, they should not at the same 
time inherit any of the weakness consequent upon such hereditary trans- 
mission. (Hear, hear.) After explaining to the meeting the manner in 
which the business of the bank was conducted, how different committees 
were appointed, and how each committee had its own special duties to per- 
form, Mr. Robertson concluded by again thanking the meeting for hav- 
ing elected him a director of the company, and assuring them that he 
would always continue to do the utmost in his power to promote the 
prosperity of the National Provincial Bank. (Cheers.) 

Mr. Creek said he had great pleasure in moving that the best thanks 
of the proprietors be given to the chairman and directors for their able 
attention to the affairs of the bank. It had been said, happy was the 
nation that had no history. This bank had no history—that was to say, 
no “sensational history.”” Their meetings had, for the last 34 years, been 
characterised by the greatest harmony and quiet. He hoped that would 
long continue to be so. (Hear, hear.) One gentleman had made some 
allusion to their building operations, and as the subject had been mooted 
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he might be allowed to express his opinion that their bank premises had 
been secured at a very economical rate. He mentioned specially a very 
eligible purchase which the bank had made at Leicester, where they pur- 
chased an hotel which was put up to public auction, and which was 
purchased by the company at about half or two-thirds its value. He did 
not think a more judicious purchase could have been made. He concluded 
by moving the vote of thanks. 
his was seconded and carried unanimously. 

The Chairman, in response, said—Gentlemen, on behalf of myself and 
my colleagues, I beg to offer you our best thanks for the manner in which 
you have been pleased to accord your approval, by your unanimous votes, 
of our services during the past year. (Hear, hear.) It has, I fear, become 
too much a custom to look upon these annual votes as a matter of course 
—as mere formal votes; but by your directors they are accepted as an 
expression of your confidence in those gentlemen whom you have selected 
to carry on your business. (Hear, hear.) I can assure you, that in future 
our best efforts will be used to pursue the policy that has gained for us 
success. We have no views to shadow forth, or anything to develop; we 
merely keep to the beaten track, which has been so long followed, and 
which, if followed, will lead to great success. (Hear, hear.) 

A Shareholder thought they had one other duty to perform, and that 
was to express their thanks to their general managers, their managers, 
and the other officers of the bank, for the zealous manner in which they 
had discharged their duties. (Cheers.) 

The resolution was seconded and carried. 

Mr. Edward Atkinson (joint general manager), on behalf of himself, 
his brother general manager, the managers and officers of the bank, 
thanked the meeting for the resolution they had so kindly passed. It 
was a pleasure to the officers of the establishment to see the way in which 
their affairs were managed. If they took the list of country managers, 
they would find that they were gentlemen who had either entered the 
bank’s service as apprentices or clerks, and having proved themselves 
qualified, had risen to the position which they now held with so much 
credit to themselves, and to the advantage of the bank. He would say, 
that so long as the interests of the officers were watched over by the board 
in this admirable manner, they might rely upon having a satisfactory and 
efficient staff. On behalf of the other officers of the bank, who had grown 
old in their service, he also begged to return their thanks for the expres- 
sion of their confidence ; and he would say how very pleased they all were 
to welcome Mr. Robertson as a member of the board of directors. They 
all largely appreciated his talents, and he carried with him into his re- 
tirement their best wishes for his future welfare. (Hear, hear.) He could 
assure them that the proprietors did not rejoice more than they (the 
officers) did at the appointment of Mr. Robertson to a seat at the direction 
of the bank. (Hear, hear.) They also rejoiced equally with the pro- 
prietors at the continued prosperity of the establishment, of which the 
dividead now declared was probably the best evidence. And this divi- 
dend had been declared by perfectly legitimate banking business, and 
without touching those large available reserves, which they had always, 
in the history of this bank, made it a point to hold. (Hear, hear.) But 
large as these reserves were they were always readily available. He 
trusted these principles would continué to be tle ruling principles of 
this board. He would just make one observation to the proprietors, and 
that was that they could add very much to the prosperity of this insti- 
tution. If each proprietor would only do business with them, or if each 
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proprietor would only exert himself to bring one new customer to the 
bank in the current year, what a splendid result they would have, 
(Cheers.) He really must say he thought the shareholders could do 
more for them than they did. (Cheers.) He again thanked them for the 
vote, and 

The proceedings terminated. 





CHARTERED MERCAN — K OF INDIA, LONDON AND 
Tue annual general meeting of the proprietors of this banking corporation 
was held at the bank’s head offices, 65, Old Broad Street, on the 19th May, 
Mr. George G. Nicol, chairman of the board of directors, presiding. 

The Chief Manager (Mr. D. T. Robertson) read the advertisement con- 
vening the meeting, and the minutes of the last meeting (which were con- 
firmed). 

The Ohsirman—The next business, gentlemen, is to lay before you the 
directors’ report, and the balance-sheet for the last year, and as they have 
been in your hands for some time, I presume you will adopt the course 
followed on previous occasions, and take these documents as read. (Yes.) 

The following report and balance-sheet were then taken as read :— 

“The directors have now to submit to the shareholders a general state- 
ment and balance-sheet of the affairs of the corporation for the past year. 
The net profits for the year, after deducting charges and providing for bad 
and doubtful debts for that period, amount to £106,335. 4s. 6d., or 14 per 
cent. on the bank’s capital; of this sum, £45,000 has been paid in two 
half-yearly dividends, and £47,882. 17s. 10d. appropriated to meet losses 
arising out of previous years’ transactions, leaving a balance of £13,452 6s. 8d. 
which the directors have placed as a special reserve against the remaining old 
accounts, which they consider it advisable to carry forward to the end of this 
year, when they expect to be able to make an accurate adjustment and full 
provision for them. The paralysed state of Eastern trade and exchanges, 
following the crisis of 1866, continued much ionger than could have been 
foreseen, resulting in diminished business and profits for the last half of 
the year, and causing, as shown above, a more unfavourable winding 
up of previous years’ outstandings than had been anticipated. But the 
natural reaction from extreme depression has taken place, and the bank 
is now reaping the benefit of this improvement with every prospect of its 
continuance, so that the directors have good reason to look forward to 
an increasing, profitable and safe business in the future. The directors 
retiring on this occasion are Mr. E. J. Gilman and Sir Fredk. Jas. 
Halliday, K.C.B., who, being eligible, offer themselves for re-election, 
and the court recommend them accordingly. The shareholders will have 
to appoint auditors for the current year.” 

General Balance for the year ended 31st December, 1867. 

Dr. LIABILITIES. 

Capital paid up © .. cco see cee tee tee eee £750,000 0 0 
Current and fixed deposits —..co ne ace vce = wco,sicos~S—s«d24 B,D 7 7 
Bills payable, notes in circulation, and other sums due to the 

public eee ooo ove eee eee eee eee tee eee 2,447,541 10 9 

8 


Reserve fund eee eee eee vee eee eee eee eee 145,902 14 ms 
Special reserve ... see = ave sve wwe cee teen 13,452 6 8 
Profit and loss account— 

Balance at 31st December, 1867, as under-noted... ... 22,500 0 0 





£5,192,408 19 §& 


——______.__________ 
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ASSETS, 
Cr. 
Coin and bullion wie Lae om, os os ane 2 
Cash with bankers and meney at call eco ee 88m 403,020 7 6 
Government securities...  ... see nee tee weet 252,188 14 8 
Landed and house property at head office and branches eas 219,779 11 6 


Bills? receivable, in hand and on deposit, loans and other 








debts, ete., due to the corporation am wa wt § } 6 SS 
£5,192,408 19 8 
ps deacon 
PROFIT AND LOSS ACCOUNT. 
Dr. 


Dividend for half-year ended 29th June, 1867 ... ... «se £22,500 0 0 
Amount written off for bad and doubtful debts (old accounts) 47,882 17 10 
Amount transferred to special reserve <a. <e 

Balance, Carried down = co ee tee tet 22,500 0 0 





1868, Jan. 1. To dividend for half-year ended 31st December, 
en a a £22,500 0 0 


Cr. eT 
Net profit for the year ended 31st December, 1867 ae lie 106,335 4 6 





1868, Jan. 1. By balance brought down ...  .. 





Dr. RESERVE FUND. 
Balance carried down — a ow. | oe eee.) ae oe 


Cr. 
Balance on 31st December, 1866 << o- 





toe eee «= £145,902 14 8 








1868, Jan. 1. By balance brought down ... ... ss» s. £145,902 14 8 








The Chairman—Gentlemen, I have only to make a few remarks upon 
the accounts now submitted to you. You will observe from them that there 
is a considerable falling off, in our business, as represented by the figures 
in the accounts, and the amount of liability upon the 31st of December was 
much less than it was on the 30th of June. On the other hand, it will be 
satisfactory to see that the amount of our reserves at our head office and 
branches have been so large as amply to cover all the direct liabilities of 
the bank in the shape of deposits, thus showing the strength of the bank, 
, and the estimation in which we are held by the public. (Hear, hear.) In 

the result of the half-year’s business I am afraid you will be disappointed, 
as we ourselves have been. When we had the pleasure of meeting you 
on the last occasion we expressed a confident opinion, in which we were 
fully warranted, that the profits of the succeeding half-year would be equal 
to the first ; but in that we have been disappointed. And the causes, I need 
not tell you, as you are already aware of the fact, are to be found, in part, 
in the continued stagnation in trade, and the impossibility of carrying on 
business with any profit or satisfaction. (Hear, hear.) These causes, 
however, damaging as they have been to this and to other banking institu- 
tions, are only of a secondary nature when viewed in connection with the 
unfortunate arrangement to which I alluded on the last occasion, the four 
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months’ usance, to which our ill is principally to be attributed. As a result 
of this arrangement, the business of the bank during the past six months has 
been almost at a standstill, and therefore, the profits of the last six months 
fall far short of the directors’ estimate, and of what they were in the pre- 
vious half-year. (Hear, hear.) In making out the accounts this time we havo 
given consideration to the suggestion of Mr. Brown, that they should be 
prepared in a different form ; but while the directors have not considered it 
advisable to depart from the form originally prescribed by the auditors—- 
and they think it would be a pity to disturb the form in which these accounts 
have been submitted in previous years—we have not the least objection to 
put the shareholders in possession of all the information which the form 
suggested by Mr. Brown would have given them. (Hear, hear.) With that 
view, I may say, that the losses incidental to the last year have been written 
off. These amount to £13,654. 17s. 6d. You will remember that on the 
former occasion T stated that the loss for the first half of the year was 
about £10,000, in the second half it was about £3,000: thus making the 
total losses incidental to the year £13,654. Then our working expenses, 
I stated to you last half-year were about 15 per cent. That is about the 
actual amount. That amount has been slightly reduced this half-year ; we 
have applied ourselves to retrenching our working expenses wherever we 
could do so; but I need not tell you that in a bank like this it is very 
unwise economy to carry retrenchment too far. We will go as far as we 
can, but I think we can scarcely expect that our working expenses can 
be reduced to less than 14 per cent. if we wish to carry on the business 
of the bank with safety and advantage to ourselves. (Hear, hear.) The 
next point I wish to comment upcea is the amount which you will see we 
have written off for bad and doubtful debts, £47,882. This relates to the 
unfortunate accounts of 1865 and 1866, which have been a subject of 
so much anxiety and so much disappointment to us. When we last met . 
I stated to you we fully expected that the surplus profits of the succeed- 
ing half-year would have been sufficient to provide for these debts. In 
that hope we have been disappointed, for the reason I have already given, 
viz., that the profits fell far short of what we had estimated them. (Hear, 
hear.) We have dealt with all the bad debits in the books so far as we 
could. ‘There still remain a few, which we cannot yet adjust; we, therefore, 
considered it inexpedient to attempt any estimate of them, and they are 
accordingly carried forward. We still hope, and constantly believe, that at 
no distant time we shall be enabled finally to adjust them, and we hope ina 
more satisfactory manner than we can expect to do to-day. (Hear, hear.) 
That is all I have tosay of the past. For the future, everything is now very 
satisfactory and very encouraging. For the last three years the business of 
this bank, from a variety of causes, stagnation of trade, and the general 
danger of carrying on a banking business in the East, has been almost in a 
state of abeyance. A great change has now taken place. The business 
since the lst of January has largely increased, and everything now promises 
well. (Hear, hear.) I believe we have now a very fair year before us, 
and I think we may contidently look forward to many succeeding years 
of promise and success. (Hear, hear.) If the profits are not so large as in 
former years, we are, at all events, beyond the danger of heavy losses which 
we have in times past incurred. So far as we can ascertain, not a single 
shilling is in jeopardy on the business of the present year, and it will be 
still more satisfactory to learn that our deposits have been largely and 
steadily increasing since the 1st of January, and the increase up to the 
present time has been very considerable, showing that the bank is fast 
regaining its position, and that our deposits and other resources will be as 
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large as they have heretofore been. (Hear, hear.) The number of Indian 
banks is now decreased by about one-half ; the India and China trade was 
never, in my opinion, in a sounder state than it is at the present moment, 
and I think that with the costly experience we have gained, we shall be 
able in the future to conduct our business without any of those heavy 
losses which we have had to suffer from in the past, and with a fair share 
of the profits derived from Indian banking. (Cheers.) Before I move the 
resolution for the adoption of this report, I shall be happy to answer any 
question, or to give to any shareholder any information in my power. 
(Hear, hear.) 

Mr. Brown said he had ea few remarks to make, not in any captious 
spirit, but in the real interest of the bank. He wanted to know how the 
chairman could account for the great depreciation of the bank’s shares in 
the market, and asked if there was any truth in the various evil reports 
that were flying about, and which must militate against the success of any 
banking institution. He was anxious to get some more definite informa- 
tion respecting the old debts alluded to in the report, and also by the 
chairman. He wanted a plain, straightforward statement. What was the 
use of gentlemen attending these annual meetings if they could not get 
information of this nature? He wished the chairman to state what was the 
position of the bank with respect to the £145,000 odd standing to reserve 
account; and also whether they might expect a further sum to be carried 
off this reserve, this time next year, to meet other engagements in respect 
of the old debts alluded to? He desired to know when their losses on these 
old debts would be extinguished? He thought this was information which 
the shareholders had a right to ask for, and he was sure the directors would 
cheerfully give it. (Hear, hear.) He hadanother remark tomake. Last 
year he took objectfon to the mode of preparing their accounts. He was 
then desirous that the amount of their gross profits should be published as 
well as the net profits. If as the chairman said, their working expenses 
were about 14 per cent., there could be no objection to publish the accounts 
in the form he asked. He thought they should state the amount of their 
gross profits, and then the sums to be deducted for directors’ fees, general 
management, and whatever other expenses there might be. Then they 
would be the better able to judge of their position, and what were their 
prospects in the future. On the previous occasion he was told that 
it was not the custom of the Indian banks to give this information. This 
was no reason why they should not publish their accounts more in 
detail. Let them adopt the custom for themselves, and thus be the means 
of introducing a good system into the accounts of Indian i 
business. He still adhered to what he stated upon the last occasion, and if 
it should be the wish of the proprietors that their accounts should be pre- 
pared in this more detailed form, he hoped the directors would consent to 
so reasonable a suggestion. (Hear, hear.) 

_ Mr. Butler Juhnstone, M.P., said he had never had the pleasure of meet- 
ing one of their directors, but their general character, and the high estima- 
tion in which they were held by the commercial world, had induced him 
to invest several thousand pounds in this bank, and he could assure them 
that his confidence in those gentlemen remained unshaken. They had 
passed through critical times in the East, the bank had had many difficulties 
to overcome, and he had the most perfect confidence in their chairman, and 
those gentlemen who sit at the Board with him. There was only, one 
observation he would make, and that was that it would be a great deal 
more satisfactory to himself if he could have an approximate estimate of 
what their losses really were. He alluded to their losses in 1865 and 1866. 
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They were told that the China trade was now improving, and that the 
future was full of promise; but at the same time, he thought it would be 
more satisfactory to the body of proprietors if they could get something 
more definite as to what their loses really would be. As he had already 
said, his confidence in the character of the directors, and their abitity to 
manage the affairs of the bank, remained unshaken ; he was a large holder 
of shares, he had never sold a share, and he never intended to sell a share. 
He had perfect confidence in the ability of the bank to give a good return 
to those who had invested their money in it ; but if a little more informa- 
tion was given as to what their bad debts really were, and when they were 
likely to be extinguished, it would give greater confidence to the share- 
holders. (Hear, hear.) 

Mr. Nicoll said a remark had been made that it was not usual for banks 
of this description to publish the amount of their gross profits, and the 
details of their working expenses. He begged to state that this was not 
the fact. It was done in the Union Bank of Australia, and he could see 
no reason why the same system should not be adopted by this bark. The 
transactions of the bank he had mentioned were quite as extensive as 
their own, and he could not see what objection there could be to publish- 
ing the information asked by the hon. shareholder. He also wished to 
know whether, in the opinion of the directors, the amount set by to special 
reserve fund, £13,452, would be sufficient to meet any deficiency that 
might arise upon those old debts, or whether they would have to entrench 
upon — current year’s profits, or the reserve fund proper, for that 

urpose 

A shareholder did not see that there was any necessity to publish the 
amount of gross profits. The net profits were given, and also the amount 
of working expenses, and by adding these two items together they would 
get at the amount of the gross profits. He took it that the cost of manage- - 
ment was about £40,000 per annum. Hethought what they really wanted 
to know was, the amount that had been lost during the last three or four 
years, because since 1860, they had drawn upon their reserve fund to the 
extent of £110,000. (Hear, hear.) He also thought that the items of 
“pills receivable, in hand and on deposit, loans, and other debts,” 
would be better given separately, than “lumped” together in one large 
sum of £3,343,000. (Hear, hear.) Hethought this could easily be done, 
and it would be far more satisfactory than the present mode of preparing 
the accounts. (Hear, hear. 

Another shareholder wished to be informed how much of the item of 
£3,000,000 odd was for past due bills. 

The chairman said he could assure the shareholders that the directors 
would have been very glad if they could have finally settled the 
bad debts of 1865 and 1866, but they found it was impossible to esti- 
mate them with anything like accuracy. All he could say was, 
that the reserve fund was far more than sufficient to provide for them, 
even with the highest estimate that could be put upon them. (Hear, 
hear.) The directors, however, were of opinion that by the end of 
this year they would have extinguished everything of that kind without 
touching the reserve fund, having paid adividend in the meantime. With 
the special reserve fund of £13,000, and any surplus profits that they might 
have, they hoped, by the end of the year, to extinguish everything on their 
books, and not disturb their reserve fund. (Hear, hear.) He did not give 
any promise upon this point. He had been asked to give his opinion, and 
he did so. (Hear, hear.) With respect to the form of accounts referred to 
by Mr, Brown, the chairman explained that the accounts of the bank were 
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originally made out under the direction of Mr. Coleman, a very competent 
authority. To adopt the form suggested by Mr. Brown would be to do 
what was done by no other bankiug institution, and would lay them open 
to comparison with other banks, which he did not think would be advis- 
able. He had given them the amount of net profits, also the working 
expenses. 

A Shareholder—What are the working expenses ? 

The Chairman—In 1866 they were £111,697. In 1867 a new branch 
was added to the bank, and this, of course, added to our expenses: but 
still there was a reduction in the working expenses in 1867, compared with 
1866, of £2,000, the amount being £109,258. So that they hada compara- 
tive reduction in one year —1867—of some £4,000 ;. but, as he had already 
said, they must not look for any further material reduction on account of 
working expenses. It was very undesirable and very inexpedient that in 
an institution of this character they should carry retrenchment too far. 
He thought this would approve itself to their minds as men of business. 
(Hear, hear.) The amount of over-due bills was ,000. 

A Shareholder apprehended that the greater part of these over-due bills 
would be met ? 

The Chairman replied in the affirmative, and said the amount of £150,000 
was only carried forward in the accounts. After what he had stated as to 
the prosperous manner in which the present year had opened, and the pro- 
spect they had of doing a much better business in the future, it might be 
interesting to them, as some of them might desire to know what their 
prospects of paying dividends in future were ; of course, with these accounts 
open, and until they were extinguished, they would continue to pay a small 
dividend, but if their expectations were realised, and the business of the 
bank was conducted through the present year as it had began, he thought 
it was possible they might see an increase of dividend after that. He did 
not give any promise upon the subject, but he said it was possible that 
they might see their dividend increased. (Hear, hear.) He thought it 
would be satisfactory to the proprietors to know that. He hoped the ex- 
planations he had given would be deemed satisfactory, and that the meeting 
would adopt the report and accounts. 

Mr. Brown said that before the resolution for the adoption of the report 
was put to the meeting, he must say that he, for one, was not satisfied with 
the statement of the chairman. He did not consider it satisfactory that 
they should be guided in their course of action by what other banks did. 
Here they stood alone. All they wanted to learn was the amount of their 
gross profits and their expenses in detail. He could not see any possible 
objection to this information being given. If their accounts were so pre- 
pared, they would then be able to know what they did not know at present 
—what their expenses really were—and if it was possible to effect any 
further reduction, they would then be in a position to make that reduction. 
(Hear, hear.) He thought it was quite reasonable that they should know 
what their expenses really were, and he believed his opinions were shared 
by the proprietors generally. (Hear, hear.) 

A Shareholder—Will you submit a motion upon the subject ? 

_Mr. Brown said he had no wish to place himself in any position antago- 
nistic to the directors. He had the greatest respect for, and confidence in 
those gentlemen; but when the shareholders made a request of this 
character, he thought the directors should accede to it. (Hear, hear.) All 
he asked was that their accounts should be submitted in 1 detailed state 


which would enable them to judge for themselves of the eal position and 
prospects of the bank. (Hear, hear.) 
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The Chairman could not see how the shareholders could wish for more 
information than he had given them. He had told them what their 
working expenses were, what their bad debts were, and what their net profits 
amounted to. He could not see how they could give further information. 

Mr. Brown—We ask you to state the amount of the gross profits, and 
the particulars of our working expenses. I ask first for the amount of gross 
profits ; then state the amount of directors’ remuneration, the London ex- 

nses, the expenses at our several branch establishments, and then the 

oss upon the year, and what remains will be the net profits. (Hear, hear.) 

The Chairman said he saw no particular objection to giving that infor- 
mation, but he did not see what more information could be given than that 
already furnished. 

Mr. Nicoll said that when these several items were published in detail in 
their accounts, they would be able to form their own opirion of the position 
of their affairs, which they could not possibly do upon a verbal statement 
from the chairman. He had no doubt that the board would fall in with 
the views of the proprieturs upon this subject, and that the information 
asked for would be given in future accounts. The same information was 
asked for in the Union Bank of Australia some time back, and now the 
information was always given. He did not see why the information should 
not be forthcoming in this bank. (Hear, hear.) 

The Chairman said there was a great difference between the banking 
busivess of an Australian bank and an Indian bank. He was not aware 
that the information asked for was given by any Indian bank. 

A Shareholder—The Agra Bank gives it. 

The Chairman said the directors had thought that in giving the share- 
holders all the figures which they could make up for themselves, Mr. 
Brown’s object would have been accomplished. If the proprietors wished 
for the gross profits and working expenses to be stated, they had no objec- 
tion to do it. (Hear, hear.) He would now move that the report of the 
directors, together with the statement of accounts, be received and adopted. 

Mr. Larnach (director) seconded, and the resolution was put and carried 
unanimously. 

The Chairman then moved that Mr. E. J. Gilman, and Sir Frederick 
James Halliday, K.C.B., the directors retiring by rotation, be re-elected. 

Mr. Larnach seconded, and the resolution was carried. 

The Chairman next moved that Messrs. J. Smith and James J. Mac- 
kenzie be re-elected auditors for the ensuing year, and that their 
remuneration be £100. 

This was seconded and carried. 

The Chairman next moved that Messrs. Turquand, Youngs and Co., 

ublic accountants, be elected co-auditors with Messrs. Smith and 
ackenzie. 

Dr. Thom said before this resolution was put tothe meeting he had a 
few remarks to make. He then proceeded to argue that the accounts of 
the bank did not require that they should appoint Messrs. Turquand 
and Co., in addition to the two gentlemen already appointed, and who, 
he said, were quite competent to undertake the whole duty of auditing 
the accounts of the bank. If they looked to the report of the auditors 
they would find that Messrs. Smith and Mackenzie, in their report, said : 
—“We have examined the bills of exchange, local bills discounted, 
and other securities held by the bank and its agencies against loans, &c., 
and have found them to be correct. The bad and doubtful debts 


arising on the business of the year have been, in our opinion, fully 
provided for. For the remaining doubiful debts of previous years, 
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now in course of partial realisation, we recommend that the neces- 
sary provision be made at the close of the current year.’”? Now, he con- 
tended, that this was not the kind of audit they required. These gentle- 
men merely stated that they had examined the bills of exchange, local 
bills discounted, and other securities held by the bank against loans, Wc. ; 
and although it was very important that they should testify to the correct- 
ness of that very important item in the accounts of bills receivable, in 
hand and on deposit, loans and other debts, still it did not appear that 
they had examined into and verified every other item given in these 
accounts. And the report of Messrs. Turquand, Youngs and Co. was 
still less satisfactory. It stated:— We have examined the statements 
transmitted from the managers of the several branches of this bank, 
and also the books in London, upon which the above accounts have been 
framed, and hereby certify to their correctness, according to such state- 
ments and books, to the 31st December, 1867. There are doubtful 
debts arising out of the transactions of previous years, now in course 
of liquidation, the value of which cannot at present be estimated, 
and in respect of which provision will have to be made.” Now this, he 
contended, was purely an arithmetical audit, and not a financial audit. 
They did not want gentlemen merely to assert that the accounts laid before 
them corresponded with the original entries in the books of the bank ; 
they wanted something more than this. Messrs. Smith and Mackenzie 
certified that they had examined certain items, and that the bad debts 
arising on the business of the year had been, in their opinion, fully pro- 
vided for. That was a financial audit. But Messrs. Turquand, Youngs 
and Co. merely certified that those accounts laid before them corresponded 
with the origina] entries in the books of the bank. Such an audit was 
utterly preposterous. They did not want merely the opinion of these gen- 
tlemen that the accounts here given were honestly extracted from the 
original records in the books of the bank. They had perfect confidence 
that the directors would see that that was done. Such an audit cast 
a slur upon the directors. What they wanted was a financial, not a 
mere arithmetical audit. After a consideration of these two reports he 
really did not see what necessity there could be for appointing Messrs. 
Turquand, Youngs and Co., in addition to Messrs. Smith and Mackenzie. 
He made these remarks in the most friendly spirit possible, but he was 
of opinion that this system of audit was a most objectionable one, and 
he did not know that a better illustration of its objectionable nature 
could be found than by a comparison of these two reports, (Hear, hear.) 

The Chairman said if there was one thing the directors were proud of, 
it was the careful and precise manner in which the audit of their accounts 
was carried out. Their auditors very efficiently discharged their duties, 
and he had no hesitation in saying that there was no institution in London 
where so efficient an audit existed. He had stated previously that Mr. 
Coleman and his staff were employed for several months previously to 
this meeting in making the audit. Everything was minutely examined ; 
everything that passed between the London office and the branch offices 
was carefully checked. There was not asingle item that was not minutely 
examined and certified by them. Messrs. Smith and Mackenzie had also 
carefully discharged the duties devolving upon them, and he did not 
believe the accounts of the bank past properly stated without two 
sets of auditors as they had at present. (Hear, hear.) 

A Shareholder said he believed that shareholders generally were in 
favour of securing as their auditors public accountants, and for the reason 
that they believed that the audit would be an efficient one, and some 
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time, where everything was not, perhaps, all right, directors had a strong 
objection to public accountants being appointed. He thought it wasa 
great point in favour of the directors of this bank that a firm, standing 
so high as Messrs. Turquand, Youngs and Co., should continue to act 
as auditors to this bank. (Hear, hear.) He believed the certificate given 
by those gentlemen to be a perfectly satisfactory one. The audit seemed 
to be a very efficient one. Then Mr. Smith and Mr. Mackenzie had 
gone very carefully over their securities. Mr. Mackenzie had been en- 
gaged in business in one of the largest China houses, and that gentle- 
man, with his great experience and the knowledge he had gained of 
that trade, and those engaged in it, could tell at a moment’s glance the 
position of any person whose name was attached to their bills, whether 
as endorsers, acceptors, or drawers. He saw no reason to object to the 
audit that had been made, and he was perfectly satisfied that these gentle- 
men should be re-elected. Messrs. Smith and Mackenzie had already 
been re-elected, and he would now move the re-election of Messrs. Tur- 
quand, Youngs and Co. 

This was seconded, and carried. 

The Chairman said he could tell the shareholders that it wasa great 
satisfaction to the directors of this bank that their accounts should be 
audited by a firm of such eminence as professional accountants as Messrs. 
Turq , Youngs and Co. It was a great satisfaction to them, and en- 
abled them to come before them with much greater confidence than they 
otherwise could do. (Hear, hear), 

A Shareholder—Will the usual interim meeting be held in November ? 

The Chairman—Of course. 

A Shareholder had great pleasure in proposing a cordial vote of thanks 
to the chairman and directors, for their attention to the interests of the 
bank. He was sure those gentlemen had the interests of the bank at | 
heart, and that they were deserving their best thanks. 

This was seconded, and carried nem. con. 

The Chairman briefly acknowledged the compliment, assuring the 
meeting that the directors would continue to do all in their power to pro- 
mote the prosperity of the bank. (Hear, hear.) 

The proceedings then terminated. 





ANGLO-EGYPTIAN BANKING COMPANY, LIMITED. 


Tue half-yearly general meeting of the shareholders in this company was 
held at the London Tavern, on the 20th May, to receive the directors’ 
report for the past half-year, to declare a dividend, and to elect directors 
and a. Mr. A. Devaux, chairman of the board of directors, 
presided. 

The Secretary (Mr. Octave Foa) read the advertisement convening the 
meeting, and the directors’ report was taken as read. 

The Directors, in their report, stated that they “ have great pleasure in 
acquainting the shareholders that the business of the bank continues to 
progress most satisfactorily, and the profits are such as to fully justify 
them in declaring an interim dividend at the rate of 10 per cent. per 
annum, on the capital of the company, for the six months ending 29th 
February last, equal to £1 per share free of income tax, being the full 
amount which the directors are authorised by the articles of association to 
declare as an interim dividend. With the view of meeting the wishes of 
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numerous shareholders who have requested the board to take measures to 
avail themselves of the New Companies Act of 1867 (which authorises 
companies to make their shares, when fully paid up, transferable to bearer), 
the directors have decided to call an extraordinary general meeting to pass 
the necessary resolutions to that effect. The exchange of registered 
shares, for shares to bearer, will be optional on the part of proprietors, 
who will be able to effect such exchange by paying a stamp duty of six 
shillings per share. This option of having shares to bearer will no doubt 
be considered advantageous, as by doing away with further stamp duty 
and all trouble of registration, it will facilitate and increase trans- 
actions in the shares both in this country and abroad. In accordance 
with the articles of association, one of the directors, Mr. Edward 
Masterman, retires by rotation, but being eligible, offers himself for 
re-election. Mr. W. C. Harvey and Mr. J. L. Sawer, the auditors, also 
retire, and being eligible, offer themselves for re-election. 

The Chairman, in moving the adoption of the report, said—Gentlemen, | 
you have seen by the report that has been sent to every shareholder, that 
the business of the bank has continued to be extremely prosperous, so much 
so that we Lave been able to declare an interim dividend at the rate of 10 
per cent. per annum, viz., £1 per share, which will be payable on the 23rd 
instant, Saturday next, free of income tax. I think it will not be out of 
place to give you a few figures showing to you that in declaring that ad 
interim dividend, which it is entirely in our power to do, we are quite 
justified by the operations and profits of the bank in doing so. (Hear, 
hear.) First, I will call your attention to the last balance sheet, to the 
3lst of August last, which at that time still showed a deficit of some 
£50,000 in round figures. Since then, in the first six months of this 
financial year, say from the 31st of August to the 29th of February, the 
net profits of the bank amounted to £115,000. If we deduct from these 
net profits the £50,000 outstanding upon the last balance sheet, there 
remains £65,000 available for dividend, and as we now propose to pay you 
£40,000., £1 per share, interim dividend, there will be £25, to be 
carried forward to the profit of the next six months. These large profits 
have been principally due to the high rate of interest ranging in Egypt, the 
prosperous commercial business we are doing there, and more than all, to 
the strenuous exertions of our admirable colleagues, Messrs. Pastré and 
Sinadino, who have been most indefatigable in their exertions, and who 
certainly deserve more than any of us the thanks of the shareholders. 
(Hear, hear.) I will not take up your time further, but before moving the 
adoption of the report, I shall be happy to answer any questions which 
any shareholder may desire to put. 

Mr. R. E. Morrice seconded the resolution. 

Mr. Villeboisnet thought the statement made by the chairman was a 
very satisfactory one, and upon which the proprietors might well con- 
gratulate themselves. They were told that the net profits for the last six 
months were £115,000, and after paying off the £50,000 outstanding upon 
the last balance-sheet, there was a sum of £65,000 remaining, and which 
was applicable for dividend ; out of this amount the directors could safely 
declare a dividend of 10 per cent., and carry forward £25,000 to the next 
account. He did not think any bank could be better conducted in a 
financial point of view. Now, he did not know whether he should be in 
order,—he did not think he should—but he wanted to make a few remarks 
upon a question of vital importance to the interests of the bank. They 
had so many reports in the public newspapers about loans negotiated for 
Egypt, that he did not think it would be out of order at this meeting if 
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the chairman was to give them a few words respecting the position of the 
Viceroy of Egypt, more particularly as the bank had been instrumental 
in negotiating the Viceroy’s loan. He thought that a few words from the 
chairman would tend to correct many of the erroneous ideas that were 
current out of doors respecting Egyptian finance and Egyptian commerce. 
From the accounts they had read this year, the Viceroy of Egypt had 
certainly realised a large profit on the growth of grain, 1,300,000 cwt. of 
which had already been shipped from that country. He had no doubt it 
would be shown that Egypt, so far as resources, stood equal, or perhaps 
better than any other foreign state. He would not go farther into that 
matter, but would simply confirm what the chairman had said, their best 
thanks were due to Messrs. Pastré and Sinadino; and at the proper time 
he should be pleased to move a vote of thanks to those gentlemen, and to 
the rest of the directors. (Hear, hear.) 

A Shareholder asked to be informed of the amount of calls still unpaid. 
They were told at the last meeting that some calls were outstanding, and 
that interest at the rate of 10 per cent. was charged upon them. What 
was the amount now in arrear ? 

Mr. Morland wanted to ask two simple questions. He did not quite 
understand when their financial year began and when it ended. He 
understood at the last meeting, when they discussed the propriety of 
giving a dividend of 2} per cent., that that dividend would he an interim 

ividend. Now they were to declare another interim dividend, and they 
were further called upon to re-elect directors and auditors, which was 
generally done at the end of the financial year. He wished to know when 
their financial year began and when itended, The next question was this. 
Their chairman had said nothing about the close of the liquidation of the 
old bank. He was anxious to hear some information upon this matter, 
and he, therefore, put the question whether the liquidation was now com- ° 
pletely closed so that this bank had nothing further to do with the old 
Anglo-Egyptian Bank. He wanted to know if theold business was closed, 
and the present bank entirely free in its action. If there was no objection, 
he should like this question to be answered. 

Mr. Brown said the chairman had alluded to the report. He begged to 
say that there was no report. The chairman stated that they were going 
to give an ad interim dividend, but he wished to know where that dividend 
was to come from. He could perfectly understand that this was not the 
day for closing the accounts of the year; that would come at the next 
meeting. He thought they should have been furnished with some approx- 
imate statement of the position of their affairs. They should have some 
approximate statement of the amount earned, the assets and the liabilities. 
They should have a general balance-sheet. That was the usual course. 
(“ No.) He repeated that this was the usual course in other banks. If 
they had really made the amount of profit which it was said they had made, 
surely there could be no objection to state how that profit had been made. 
He did not gather from the chairman exactly how this large profit had 
been made. He understood him to say that it was exceptional, and he 
wished to ask if this were so? or whether they were to expect 20 per cent. 
dividends in future ; as they were only to receive 10 per cent., and their 
profits showed 22 per cent., he contended that this profit was not excep- 
tional. If they went on in this way, he expected that at the next meeting 
they might expect to receive 20 per cent. (Hear, hear.) Did he under- 
stand that the profit now made was exceptional ? 

A Shareholder said he was rather a large holder in this concern, and 
was also connected with the old Bank of Egypt. The accounts of that bank 
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were more fully presented, and appeared to be more explicit than did the 
accounts of this bank. He thought it would be desirable if a little more 
information was forthcoming in this bank. 

Another Shareholder wished to say just one word about the calls. He 
hoped it was not a large amount now outstanding. He thought the time 
had come for enforcing the payment of these calls. The subject had been 
brought forward on several previous occasions, and each time the share- 
holders had acted with great forbearance, having no wish to press hardly 
upon any gentleman. But the time at length came when this question 
should be closed. The shares of the bank, at the present time, stood at a 
good price in the market, and there would be no hardship now in enforcing 
these calls. He trusted the directors would give some explanation with 
regard to their action in this matter. 

r. Brown said, if it be true that they were now carrying forward this 
amount of £25,000, he would suggest that these shares be forfeited for the 
benefit of the remaining proprietors. (“No.””) The shareholders had 
been two years without any dividend, and they were fairly entitled to any 
benefit that might arise in this way. (Hear, hear.) ° 

The Shareholder said he only desired to know what the directors in- 
tended to do in the matter. He should not press the point with regard to 
forfeiture. 

Mr. Brown said he should propose a resolution giving these parties a 
certain time to pay up their calls, and, if they did not do so, forfeit their 
shares. 

The Chairman said, no resolution on the subject could be proposed that 
day, but they could ascertain the feeling of the meeting, and that would 
be the same as a resolution. First, he would reply to Mr. Villeboisnet’s 
question respecting the finances of Egypt. They had the most perfect 
confidence both in the Government and in the Viceroy being able to pay 
all their debts. The finances of Egypt were, perhaps, the best that he knew 
of, except those of first rate states. They were the best of many foreign 
states. The debt in round numbers is £32,000,000, £20,000,000 of which 
had been expended on railways. These finances were not so well managed, 
perhaps, as some other states, but it was not certainly for this bank to 
complain of it. (Laughter, and “ Hear, =) The calls outstanding 
were upon shares belonging to three shareholders, and the amount was 
£1,800. lf it was the pleasure of the meeting, the directors would give 
regular notice to these shareholders that they must pay their calls, or 
their shares would be sold. As to forfeiture, they would not do that. 
(Hear, hear.) But while the prices of their shares were quoted so low in 
the market, the directors were naturally reluctant to press the sale of these 
shares. They were receiving 10 per cent. interest upon calls in arrear, so 
that no loss occurred to the company. Moreover, it might have been 
@ very great hardship upon those shareholders. Shareholders, of late, 
had had so many misfortunes that really they thought it better not to 
add, if they could by any means prevent it, to these misfortunes. There 
had been £10,000 paid since the last meeting. The directors, however, 
were of opinion that it was time these calls were paid, and therefore they 
would give sufficient notice to their shareholders to pay their calls, or, in the 
event of their not doing so, their shares would be sold. The financial year 
began on the Ist of September and ended on the 31st of August—so that 
when in November last the directors consulted them as to the Ye wer 
of an interim dividend at the rate of five per cent., that dividend had 
regard to the present financial year commencing on the 1st of September 
last. With respect to Mr. Morland’s question as to the close of the liqui- 
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dation of the old bank—it was not closed yet. As Mr. Morland knew, 
there was a little difference with a bank that had taken a loan with them, 
and until that was settled they could not close the books of the old bank. 
(Hear, hear.) With this exception, everything was square—nothing was 
left in abeyance. All the money that was owing to them at the time of 
the commencement of the liquidation had been paid—therefore, except for 
the affair he had mentioned, the liquidation could be closed that day. Now, 
Mr. Brown said they had not made a report. They had made a report, 
but not a balance-sheet. It was true that they declared this interim 
dividend without consulting the shareholders. It was fair, if they had 
og certain powers in their hands, that they should exercise those powers. 

he deed of settlement gave them power to declare an interim dividend 
upon their own responsibility up to 10 per cent. It would be extremely 
inconvenient to make a balance-sheet up to this time. The business of 
Egypt was now in full swing—it began in February and continued up to 
August, and to give them a positive balance-sheet made up to the 29th of 
February, would be extremely inconvenient. 

Mr. Brown—I only ask for an approximate statement. 

The Chairinan—As to the profit. He should be glad if Mr. Brown was 
right, and they could rely upon dividends of 30 or 40 per cent. for ever. 
(Laughter.) ‘This was an exceptional profit—there was no doubt about it. 
They excepted to give them a fair dividend. The business since the 29th 
of February had continued to be so prosperous as to leave no doubt in 
their minds, and they might fairly hope that when they met them at their 
next meeting they would be able to submit to them as good a report as 
they did that day. But what they might give next year or the year after 
he could not say—at any rate they would keep their capital perfectly intact, 
and if they could not give them more they must be content with a regular 
dividend. As to the Bank of Egypt it was a very well regulated bank, 
and they were on the best terms with it. Their balance-sheets he had 
seen very often, and he admiyed them for their shortness. (Laughter.) 
It gave less information that theirs did. He could assure them that had 
he anticipated this question he would have brought them a balance-sheet 
of the bank. As to the expenses of the liquidation of the old bank they 
would be very small, but until that liquidation was closed he could not 
give the exact amount. (Hear, hear.) 

The resolution for the adoption of the report was put and carried nem. 
con. 

The Chairman then moved that Mr. Edward Masterman, the retiring 
director, be re-elected. 

Mr. R. E. Morrice seconded. 

Mr. Morland regretted that he could not concur in the proposition. He 
did not agree with the chairman that Mr. Masterman was a fit person to 
represent the shareholders upon the direction of the bank. Mr. Morland 
then reviewed the counection of Mr. Masterman with the Agra Bank, and 
argued that as Mr, Masterman was a director of that bank at the time it 
suspended, no good was likely to result to this bank from his name being 
connected with its direction. He attributed the downfall of the Agra Bank 
to its amalgamation with Messrs. Masterman, and said that although he 
should not move an amendment, he should vote against the re-election 
of Mr. Masterman, and he hoped that — gentleman who held the same 
opinion as himself would follow his example. 

The Chairman, in reply, said Mr. Morland had stated that he had no 
personal feeling in the matter, but it seemed to him that there was an 
immense deal of personal feeling; and to avoid further discussion upon 
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the subject, he had undertsken to reply to the remarks of the hon. share- 
holder on behalf of Mr. Masterman. Itwas quite a reflection upon the direc- 
tion of the Agra Bank to say that, when seventeen gentlemen sat on that 
direction, one of those gentlemen should have it in his power to carry with 
him the whole of the other directors. The present chairman of the Agra 
Bank, Mr.Thomson, had attributed the failure of the bank, upon oath, in the 
Court of Chancery, to totally different causes from those now alleged by 
Mr. Morland, and in order that there might be no mistake in the matter, 
he would read what that gentleman stated—“ the bank, as has been proved 
by an examination of its assets, was perfectly solvent at the time of the 
stoppage, but was obliged to succumb, owing to the great and unprece- 
dented monetary pressure which existed at the time, and to the damage 
done to its credit and position through improper transactions in its shares, 
whereby unscrupulous parties, having speculated for a fall in the shares, 
used every means in their power to bring about the crisis which hap- 

ned.” He assured the meeting that every member of the present Anglo- 

gyptian Board held Mr. Masterman in the highest estimation—(hear, 
hear)—not only in regard to his personal character, but in regard to his 
business habits. They had known Mr. Masterman in times of great 
difficulty, and it was in’ times of difficulty that they could test the 
value of the man. (Hear, hear.) He could assure them that he had not 
been wanting as one of the directors of their bank. ‘ Every member 
of the board (added the chairman) begs to recommend to you the re-elec- 
tion of Mr. Masterman, and every member will feel it to be a personal 
favour at your hands if you will re-elect him.” (Hear, hear.) 

Mr. Brown thought a proper notice should be given to the shareholders 
when a director retired. They did not know, until this report was issued, 
who the director was that retired, and as thirty days’ notice was required 


to give notice of the intention to move the appointment of ws! gentleman 


as a director, he could not see what opportunity the shareholders had of 
electing a gentleman from their own body, if they should desire to do so. 
He reminded the meeting that none of the present directors were elected 
by the shareholders, with the exception of Mr. Morrice, whose re-ap- 
pointment he moved himself, on a previous occasion, 

A Shareholder said he believed that the events which produced the crisis 
of 1866 were not alone those of bank directors and other companies. 
They, the shareholders and the public were very much to blame for the 
inflation to which they contributed at that time. He did not wish to say one 
word in defence of the directors of the Agra Bank. He did not say that they 
were not to blame, for mismanagement there was somewhere. They were 
highly to blame for not being prepared to meet that “run” that took place 
and which was not carried on to an unprecedented figure. There ought to 
have been sufficient in the bank to meet that “run.” The chairman of 
the present bank had said that the Agra Bank was perfectly solvent at the 
time of its suspension. This was quite true. But there were two things 
which constituted solvency—the one was, being able to realize their assets, 
and the other was, to keep such an amount in their coffers readily avail- 
able to meet any special run that might take place. He did not stand 
there to palliate or defend the action of the late Agra directors ; but 
those tlemen had not more than human powers. Man was not given 
foresight beyond a certain point, and all were fallible. Because a man 

committed one error in his life, was that any reason why he should 
ever henceforward be branded as incompetent to undertake any public 
duty? Had Mr. Masterman been guilty of any misconduct, or had he 
shown any incapacity, so far as the management of the bank was con- 
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cerned ? It was the unanimous wish of his colleagues that he should be 
re-elected, and this certainly did not look as if he had been wanting in his 
duties as a director of the bank, and he thought they could not do better 
than re-elect him. 

Mr. Cunnington thought, looking at what had occurred, they ought to 
feel thankful to Mr. Morland for having brought this matter forward in 
the way he had done. Mr. Morland was a shareholder of the Agra Bank 
at the time of its failure, and, if he mistook not, he was one of the com- 
mittee appointed to carry out the resuscitation of the bank. He would 
therefore ask him whether in that capacity he heard anything that, in 
his opinion, disqualified Mr. Masterman from holding a seat at their 
board. If he had, he thought it only right that he should state it; but 
if he had not, he thought it very unfair that these imputations should be 
thrown upon his character. 

Mr. Morland explained that the committee referred to was not in any 
shape a committee of investigation, but a committee appointed to carry 
out the resuscitation of the bank. He had nocharge to make against Mr. 
Masterman. 

The resolution for the re-election of Mr. Masterman was then put to 
the meeting and carried amidst applause by a large majority. 

Mr. Masterman, in response, said he thanked them very sincerely for 
the vote of confidence which they had just given him. At the time Mr. 
Morland made the reckless, not to say calumnious, attack upon him, he 
purposely abstained from making any reply, because their excellent chair- 
man wished him not to do so. He dured say the fitting opportunity might 
never come for him completely to clear himself of the consequences of 
the position in which he found himself placed at the time of the tem- 

rary collapse of the Agra Bank. These things sumetimes had to be 

ived down, and he must submit to being misrepresented. He could . 
only say, he challenged that gentleman or anyone else to bring any- 
thing forward that could in the least reflect upon his character. (Hear, 
hear.) It might be the lot of gentlemen present to be unfortunate at some 
time of their lives, but he hoped no gentleman would be subject to attacks 
such as Mr. Morland chose to indulge in. He would not detain them at 
any great length. The present discussion was altogether out of place, 
and he was happy to hear their chairman tell them that while he had the 
honour—and really it was an honour to be associated with a gentleman 
of such sterling business habits as their chairman—that while he had 
had the honour of a seat at the board of this bank he had met their 
approval. He trusted he should continue to deserve that approval, and 
while he did so, and at the same time enjoyed the confidence of all his 
colleagues, he could set at defiance such attacks as these. (Cheers.) 

The next business was the re-election of the auditors, Mr. W. C. Harvey 
and Mr. J. L. Sawer. Some discussion followed upon the question 
whether or no the remuneration of these gentlemen should be increased 
from £30 to £50 each. This met with some opposition at the hands of the 
meeting, and eventually it was resolved that the remuneration be .con- 
tinued the same as heretofore—£30 for each auditor. 

This concluded the business of the general meeting, and an extra- 
ordinary general meeting was then held in order to pass a special reso- 
lution for altering the articles of association of the company, by adding the 
requisite clauses to authorise the company to issue share warrants to the 
shareholders transferable to the bearer by delivery, in lieu of share certi- 
ficates, pursuant to the provisions of the “ Companies Act, 1867.” 

This gave rise to some discussion. The chairman explained that by the 
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Act passed last session shareholders were given the option of having their 
shares made to bearer, and this was a great advantage to foreign share- 
holders, who could thus sell and buy shares without having to send their 
documents to this country first. He further explained that the system had 
from time immemorial been adopted in France and in other countries, and 
had always been found to work perfectly well. It was quite a matter for the 
shareholders ; the directors did not care what determination was come to 
upon the subject. They knew that the new Act gave this advantage to 
the shareholders, and they thought it only right that the shareholders 
should have the opportunity of exercising that advantage if they thought 
fit so to do. (Hear, hear.) He concluded by moving the following reso- 
lution :—“ That it is expedient that the issue of share warrants to bearer, 
in respect uf the company’s fully paid up shares, and the payment by 
coupons or otherwise of dividends incident to the shares in respect of 
which such warrants may be issued, should be adopted by the company, 
so that any member whose shares are fully paid up may be able to have 
a share warrant to bearer issued to him instead of a certificate, as now 
authorised by the company’s regulations, and that such addition to and 
alteratiop in the company’s regulations be made as shall be necessary or 
roper for effecting that object, and for defining the status of the bond- 
holders of the warrants in respect of rights of voting and otherwise.” 

Considerable discussion followed, many of the shareholders approving 
the resolution, and others arguing that the step was a tov serious one to 
take without the matter being thoroughly discussed. After some half-an- 
hour had been spent in this way an amendment was moved by Mr. 
Mander that the consideration of the subject be adjourned sine die. 

This was seconded, and upon being put to the meeting was carried by a 
large majority. 

On the motion of Mr. Josephs, seconded by Mr. Villeboisnet, a cordial 
vote of thanks was passed to the chairman and directors, special mention 
being made of the services rendered by Messrs. Pastré and Sinadino, the 
company’s directors in Egypt. 

Mr. J. B. Pastré returned thanks, and assured the meeting that he and 
his colleagues would do all in their power to promote the prosperity of the 
bank. 

The Chairman also acknowledged the compliment, and the proceedings 
terminated. 





PROVINCIAL BANK OF IRELAND. 


Tue forty-third yearly general meeting of the proprietors of this bank 
was held at the London Offices of the Bank, 42, Old Broad-street, on the 
21st May, to receive the directors’ report and balance-sheet, to declare a 
dividend, and to re-elect directors. The Right Hon. sir John Young, Bart., 
K.C.B., was voted to the chair. 

The Secretary (Mr. Christie) read the advertisement convening the 
meeting. 

The , ve then announced the names of the retiring directors— 
Henry Richard Farrer, Esq.; Beaumont Hankey, Esq.; Joseph Meyer 
Montefiore, Esq.; and William Wallace, Esq. The names of these 
gentlemen were then put to the meeting seriatim, and re-elected. 

The Secretary next read the directors’ report and statement of accounts, 
as follows : 


“The directors have pleasure in again meeting the proprietors, and pre- 
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senting a report of the results of the bank’s business for the past year. 
The harvest of 1867 in Ireland was, on the whole, a good one, and rents 
were well paid. Wheat, though less sown, was a fair crop, both in 
acreable produce and in quality; and the same can be said of barley, 
which was more sown than in the previous year. Oats, the most im- 
portant cereal in Ireland, were good in quality, and though the extent 
of ground under cultivation was less than in 1866, the produce per 
acre was decidely above an average, and, the price being high, this crop 
paid well. The acreable extent of potatoes in 1867 was rather less than 
in the preceding year, but the crop was heavy, and did not suffer any 
material injury by disease. The make of buiter was not so large as in the 
previous year, and the price was lower, though remunerative. There was 
less land under flax last year than in 1866, and the crop was very in- 
different, both in quantity and quality, while the price obtained for it 
was low. It will thus be seen that, with the exception of flax, the crops 
in Ireland were good, and as the prices of all cereals were high, the tillage 
farmers received satisfactory returns from their land, after making allow- 
ance for the somewhat increased cost of labour. The prices of cattle and 
sheep had become so high that the fall which occurred last year was to be 
expected. The rearing and feeding of cattle is, however, an important 
source of wealth in Ireland, and though the profits are for the time 
restricted by such a decline of price, the business must be considered 
to be on a sounder and safer footing. Fortunately, there has been a 
continued exemption from cattle disease. Flax spinning, and the 
manufacture of linen, after a lengthened period of prosperity, received 
a severe check last year, the trade becoming dull, and prices of linen much 
depressed. Some improvement has latterly taken place, and the profits of 
recent years enabled many of those engaged in this staple trade of Ulster 
to meet the change; and commercial failures were few and unimportant, 
when compared with the magnitude of this branch of industry. The 
rates of interest were very low throughout the whole of the year ended 
in March last; and the profits of banking consequently diminished ; so 
that the directors think the shareholders will concur with them in view- 
ing with satisfaction the result of the bank’s business for the past year, 
as exhibited by the following statement, to which attention is now 
requested 


The account submitted to the yearly general meeting in May : 
1867, showed the amount of rest or undivided profit, at March 
ee SL PON: < cus, hak, tio tek .00u Re da. oe ee 

Out of which there has been paid to the proprietors the 
amount of two ordinary and extraordinary dividends, as 
follows : 

At Midsummer, 1867, ordinary dividend of 4 per cent., 
£21,600; extraordinary dividend of 6 per cent., £32,400. At 
Christmas, 1867, ordinary dividend of 4 per cent., 21,600; 
extraordinary dividend of 6 per cent., £32,460 an * peso 108,000 0 0 


£255,018 6 9 


Leaving a balance of 14. ... ss se £147,018 6 9 
To which there has since been added to amount of net 
profits for the year ending on the 28th, being the last Satur- 
day of March, 1868, after deducting property-tax, and pro- 
viding for all bad and doubtful debts << «|e 101,699 0 2 








Making the rest or undivided profits at 28th March, 1868 £248,717 6 11 


— _ -____ ___ 
SS 
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“ This statement shows a smaller amount of net profit than in some recent 
years, but the satisfactory condition of the rest admits of the continuation 
of the same rate of dividend as has been paid for several years past, and 
the directors have therefore the pleasure of announcing their intention to 
pay in July next an extraordinary dividend of 30s. on each £100 share and 
12s. on each £10 share of the capital stock of the bank, in addition to the 
ordinary dividend of 4 per ceut., making the amount to be then paid 
£2 10s. on each £100 share, and £1 on each £10 share for the half-year 
ending at Midsummer next ; and they purpose also, as heretofore, to pay 
the property-tax for the proprietors.’ 

The Chairman then said—Gentlemen, my brother directors having done 
me the honour to place me in the chair on this occasion, it becomes my 
duty to make a few remarks and to move the adoption of the report. It 
is a duty which I cannot, of course, discharge without feeling some 
emotion. It is many years since I have been able to attend at any of 
these anniversaries, but time, I find, has done its work here, as else- 
where. Many of those whom I recollect as active members of this board, 
and with whom I was intimately and personally acquainted, have closed 
their useful and honourable careers. They no longer labour in the 
service of the proprietors, but the vacancies they have made, I am happy 
to say, have been worthily filled up by gentlemen of high standing, and 
active business habits, and who are anxious to devote their valuable time 
to the constant supervision of the affairs of the bank. (Hear, hear.) 
Having said so much in the way of tribute to the past, and in reference 
to the changes that have taken place during my protracted absence from 
the councils of this bank, I will proceed to make a few remarks, not, indeed, 
in elucidation, but in affirmation of the several statements made in the 
report. ‘The relations of the Provincial Bank with the various industries 
and interests of Ireland are of so close and intimate a character that they 
may be said to reflect the general condition of the whole country, The 
one may be measured by the other. I should, perhaps, feel some em- 
barrassment in addressing you in detail, after so long an absence from 
Ireland, but that I have been assisted by our excellent friend Mr. Christie, 
who has prepared various reports to aid me in my task, and in alluding to 
these reports I may say that the directors do not rely altogether upon the 
statistics published by the Government, which, though useful in them- 
selves for many purposes for comparison in the rough, or for estimating 
the degree of progress for a long series of years, are yet too vague, and fail 
to give anything like a perfect insight into any single season. (Hear, 
hear.) So to aid us in coming to a judgment we procure reports of the 
most practical nature from our different stone my (Cheers.) These 
reports deal in general with the condition of Ireland. With regard to the 
three cereal crops of wheat, oats and barley, the first and the third bear 
very small proportion to the oats, which is much better suited to the soil, 
and forms the most important staple produce of the country. In fact, last 
year the wheat scarcely exceeded one-sixth the produce of oats, and 
the acreage of barley scarcely exceeded one-tenth that of the oats. The 
figures were— Wheat, 299,000 acres; barley, 180,000 acres; and oats, 
1,699,000 acres. However, all these three crops were tolerably abundant 
last year—above the average quality, and the prices having prevailed high, 
the growers were well remunerated. But these high prices, and the 

ess of provisions, have had their effect in other directions, and they 
have borne very heavily on the labouring classes and other of these 
people, both in town and country, who depend upon wages for their 
support. (Hear, hear.) It is true there was somewhat of a rise in the 
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rate of wages—there were cries made in the various districts that it was 
difficult to get labourers, under the operation of the Land Improvement 
Act, but there is nothing, I am sorry to say, that shows that wages were 
such as to render the want of labour there more severe than usual, or that 
they were such as to ween a desire to seek for a better condition in other 
lands, and to put an end to that self-expatriation which has taken place in 
Ireland, and in proof of this latter point I may mention that last year 
alone some 89,000 of these people left their native land to cast their lots 
in other countries. The number who sought relief under the Poor Law 
Act, and the increased expenditure under that head, also show that there 
was a great increase of distress. The number who sought shelter in the 
workhouses was more by 24,000 in the last year, 1867, than in the year 
1866, and there were 21,000 more people receiving outdoor relief in 1867 
than in 1866, the number being—indoor relief in 1866, 232,000 ; in 1867, 
258,000. The number who received outdoor relief was 37,00U in 1866, 
and 58,000 in 1867 ; while the expenditure for all purposes of that Poor 
Law amounted in the year 1867 to £824,000, a higher figure than it had 
reached in any of the previous seven years, and nearly double the amount 
of 1860, when the amount laid out for the same purpose under the Poor 
Law was £454,000. Now these figures speak for themselves, and show how 
heavy was the burden thrown upon the labouring and industrial classes, 
partly from local causes, partly from shortcomings in the crop, and aggra- 
vated by the general depression of commerce. Among the local causes 
there may be reckoned the unproductiveness of the flax crop. The flax 
crop, I need scarcely tell you, when cultivated by persons skilled in its 
management, and grown upon land suitable for the purpose and well pre- 
pared in previous years, is a crop more lucrative to the husbandmen, and 
more surely to be depended upon, than the vineyards and olive groves of 
sunnier climes. (Hear, hear.) But last year it was anything but a suc- . 
cess, It was deficient both in quantity and inferior in quality, and what 
is to be remarked is, that this deficiency in the home growth was not 
supplied in the importation from abroad. On the contrary the importa- 
tions from abroad were less than in the three previous years, showing 
that there was a great diminution in the demand on the part of the mill- 
owners, and that many of the spinning looms in Ulster had relaxed their 
wonted activity. (Cheers.) Again the cattle trade was not very flourish- 
ing. This trade may be divided into two classes—the persons who grow 
the young cattle, and the parties who buy them and fatten them for the 
market. Now, last year, the store cattle was extremely high, and the 
graziers had in the autumn to meet a declining market. So they were 
hit at both ends. This year they may be able to retrieve themselves 
to make up their lee-way. Cattle sold last year in the market at 
£19 per head, are this year being sold at £2. 10s. per head less, or 
£16. 10s. So that this year the profits of the grazier may go a 
eo way to make up the losses of the last year. (Hear, hear.) This 

as been the state of [reland during the last twelve months—a condition 
of affairs trying to many interests, and especially to the labouring classes 
and consumers generally, and a condition requiring caution on all hands. 
(Cheers.) While, at the same time the rate of discount, as you all know, 
has been low, so that there was very little margin allowed for any ad- 
vantage to be derived from the use of money. The rate of interest at 
the Bank of England for the former year did not exceed 2} per cent. 
Under these circumstances, it may well be imagined that a great estab- 
lishment like the Provincial Bank, required to exercise great circum- 
spection, and to be well handled. In that respect I am sure the bank has 
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had every advantage. No services, public or private, could have been 
better performed or more zealously rendered than the services rendered to 
this bank by Mr. Hewat, our chief inspector in Ireland, Mr. Christie, the 

secretary here, and the other officers who act with and under them. (Hear, 
hear.) Theirs has been no eye service, they have thrown their heart inte 
the work, and our acknowl ents are due to them for their vigilance 
and discretion. (Hear, hear.) The paragraph in the report which re- 
fers to the dividend will probably be a subject of remark. It shows that 
a smaller amount of net profit was made in the last year than in several 
recent years, In fact, that the amount of net profit made was about 
£102,000, not enough to pay the dividend by about £6,000. But upon 
reflection of the amount of our undivided profits, the proprietors will, I 
am confident, agree that the directors are fully justified in drawing this 
sum from undivided profits, and in paying a dividend for the present year 
at the rate of 20 per cent. (Hear, hear.) When, twelve years ago, this 
bank first began to pay 20 per cent., the amount of the rest or undivided 
profits was £225,000; after paying 20 per cent. for twelve years, the 
amount of the rest or undivided profits is £248,000. That is to say, that 
after the experience of twelve years, it is greater by £23,000 than it was 
when first we began to pay 20 per cent. (Hear, hear.) Now this is not 
the first year in which the net profits have not quite covered the dividend. 
In three of these twelve years the profits fell short of the dividend de- 
elared, but in the nine other years the profits not only exceeded the divi- 
dend, but left a surplus, which made up the deficiency of the three years, 
and also added to the surplus of undivided profits, in the manner in which 
Ihave stated. (Hear, hear.) That is to say, our undivided profit has 
been swelled from £225,000 to £248,000 in the last twelve years, during the 
whole of which time we have paid adividend at the rate of 20 per cent. per 
annum. Now, of course, no assurance can be given, no guarantee that the 
20 per cent. will be continued for ever, but we may hope that it will be 
found prudent to continue in succeeding years as we oe. done in the past 
twelve, for during these twelve years Ireland has been subject to many 
vicissitudes, and if you look back to the accounts of the harvest and the 

roduce of the land you will see that during the twelve years more than 

lf of the seasons were under the average. The seasons of 1859, 1860, 
1861, and 1862, were calamitously so ; so that we may fairly hope that in 
better times we shall have a better report to present to you. In the 
present instanee we can only congratulate ourselves on having passed 
through a difficult ordeal with well nigh complete immunity from and 
we may look to the future with well grounded hope that Ireland, with 
whose improvements and interests those of this bank are i rably inter- 
twined, will materially recover its wonted state of fity, and under 
the influence of a growing prosperity, and a happier exemption from 
political disquietude, the condition of Ireland will be a much happier and 
more promising one than it has been for the last year or two. (Hear, 
hear.) The chairman concluded by moving the adoption of the report, and 
ag gl his willingness to answer any question. 

having been seconded, and no shareholder having any question to 
ask, the resolution was put and carried nem. con. 

On the motion of Mr. Menzies, a cordial vote of thanks was then ac- 
corded the chairman and directors for their attention to the best interests 
of the bank. 

_The Chairman, in response, said—Gentlemen, on the part of my brother 
directors, I to thank you for the compliment that has been paid us. 1 
cannot take advantage of the compliment myself for I have been so long 
VOL. XXVIII. 46 

















670 Trade of the United Kingdom, 


absent, but this I will say, on behalf of my brother directors, that if the 
result of this working has been successful, their exertions to secure this 
have not been in any way wanting. 

On the motion of Mr. Griffiths, a similar vote was passed to Mr. Hewat, 
a manager, Mr. Christie, the secretary, and the other officers of the 


Mr. Christie, in response, said—Gentlemen, on behalf of Mr. Hewat and 
the other officers of the bank, I beg to return you our thanks for this 
renewed expression of your confidence. I am sure it is a great satisfac- 
tion to us that the bank continues to prosper in the,way it does. (Cheers.) 

The proceedings then terminated. 


a 
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BANKING OBITUARY.. 
On the 8th May, at 35, Pembroke Road, Clifton, Bristol, in the 50th 
ear of his age, Mr. Robert Stewart, late general manager of the Stour- 
— and Kidderminster Bank, and formerly of the National Provincial 


— 
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TENDERS FOR BILLS ON INDIA. 


Tue biddings for bills on India took place on the 6th May, at the Bank of 
ees. The amounts allotted were—to Calcutta 31,74,000 rupees, and 
to Madras 3,26,000. The minimum price was fixed at 1s. 11d. on both 
presidencies, and tenders at that price received about 48 per cent. Those 
above were allotted in full. No tenders on Bombay were invited. These 
results exhibited a diminution in the demand for means of remittance to India, _ 
the rate being 1 per cent. lower than last time.—Further biddings for bills 
on Calcutta and Madras were held on the 20th May. The amounts allotted 
were, to Calcutta, 19,81,000 rupees, and to Madras 19,000 rupees. The 
minimum price was fixed as before, at 1s. 11d. on both presidencies, and 
tenders at that price received about 38 per cent. ; those above were allotted 
in full. No tenders on Bombay were invited. 
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TRADE OF THE UNITED KINGDOM. 


Tue Board of Trade returns for the month and three months ended the 
31st March were issued, on the 29th April, but although the value of our 
exports continues to be less than at the corresponding periods last year, 
the difference is comparatively trifling, and indicates a slight but gradual 
improvement in trade. The total declared value of exports for the month 
of the present year was £14,829,249, against £15,148,707 in 1867, and 
£17,520,354 in 1866, which is a decrease compared with the former period 
of £319,458, and with the latter of £2,691,105. For the three months of the 
nt year the total was £41,422,916; in 1867 it was £42,381,621, and in 

. 1866 £46,991,165, which is a decrease contrasted with 1867 of £958,705, 
and with 1866 of £5,568,249. With regard to exported articles there has 
been an increase in alkali, fire-arms, and gunpowder, coals and culm, cotton 
yarn, cotton manufactures, linen yarn, seed oil, thrown silk, British spirits, 
wool, and woollen and worsted yarn ; but there has been a decrease in beer 
and ale, earthenware and porcelain, haberdashery and millinery, hardware 
and cutlery, linen manufactures, machinery, iron and steel, silk manu- 
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factures, and woollen and worsted manufactures. In imported articles, the 
increase has been in raw cotton, guano, hemp, flaxseed and linseed, raw 
silk, tallow, coffee, spirits, sugar, tobacco, and wine, and the falling off in 
animals, flax, paper, saltpetre, timber, wool, cocoa, and tea. With regard 
to cereals, there has been’ a very large increase in the importation of wheat, 
also an increase in oats, beans, Indian corn, and wheat meal and flour; 
but a decrease in barley and peas. In the case of provisions there is shown 
an increase in bacon and hams, and salt beef and pork, but a falling off in 
butter, cheese, eggs, and lard. The annexed tables exhibit the alterations 
in the several articles enumerated :— 


EXPORTS. 





1867. 1868, 





Coals and culm ... “- os +. tons. 704,236 813,565 
Cotton manufactures ... ee yards. 210,096,481 249,209,459 
Cotton yarn pa . co |=. 12,864,580 16,607,358 
Haberdashery and millinery 7 --- value £ 444,994 405,270 
Linen manufactures... ote as ‘ 662,259 573,279 
Linen yarn oe oes o « Ibs. 3,470,769 3,516,065 
Iron, pig... eee eco <p «. =©tons. 55,435 43,926 
Ditto, railway ... ese ° ée 43,575 45,175 
Copper, unwrought..... w. =cwts. 16,172 23,136 
Ditto, sheets, nails, &c.... ae “ 35,004 54,843 
Oilseed . a one ++. gallons, 781,337 884,340 
Silk manufactures fast os -- value £ 88,885 71,941 
Ditto, thrown ... ose on ———  * 45,841 68,016 
Spirits, British ... on pe «+. gallons. 158,626 160,715 
Woollen cloths, &c. ... ++» Value £ 519,734 271,200 
Woollen and worsted yarns . eo =Cwts, 3,012,039 4,471,036 








IMPORTS. 





1867. 1868, 





Cocoa ase one oe one lbs. 1,326,549 1,002,221 
Coffee... oh, eee ° ” $3,778,572 9,712,872 
Wheat ae . a 2,358,252 3,457,943 
Wheat meal and flour ubh 248,514 264,158 
Cotton, raw oie oe o 883,840 316,485 
Flax eee ote ° 69,047 56,983 
Hemp... . ” 34,269 49,357 
Hides, tanned, &e. . 613,608 1,269,414 
Leather manufactures ose i 994,06] 1,141,620 
ove . 88,756 70,367 

eese 7 70,161 47,654 
Flaxseed and linseed fn 74,602 109,857 
ilk, raw... fa oa Pe «= Ibs 430,852 551,964 
Silk, thrown ose oe ote oe 8,612 16,124 
Silk aera ged ° 262,569 827,254 
Spirits ... ose ° 595,923 1,228,190 
Sugar, unrefined... eos 602,106 793,246 
eee * ° 28,987 41,169 

ote ° ‘ 14,830,634 12,630,500 

ese 2,083,053 2,305,552 

eee » 1,235,445 1,527,785 

-_ 5 20,580,232 15,425,581 
Woollen manufactures . 168,077 178,919 
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Communications. 


BANKING—AUSTRALIA. 
To the Editor of the Bankers’ Magazine. 


S1r,—The incorporated banks trading in this city have, with the exce 
tion of the recently launched Commercial Bank of Australia, reduced the 
rates of interest allowed on deposits at fixed periods from 6 per cent. to 
5 per cent. about two months ago, and a still further decrease was effected 
of 1 per cent. at the commencement of this week. The rates now stand 
thus :—4 per cent for money lodged six months, 3 per cent. for deposits 
at three months, and 2 per cent. for sums fixed for one or two months. 
The banks who have made this large reduction will be in a position to 
present their shareholders with very satisfactory statements at their forth- 
coming meetings. It was a constant subject for wonder that the rates of 
interest were maintained for so many years at the extravagant figure 6. 
The action just adopted has even already tended to the improvement of 
business. Capitalists are compelled to look out for investments that will 
yield a higher return than 4 per cent. Some men in posession of a few 
hundred pounds build or purchase houses which generally let to advan- 
tage ; some lay out their savings in the purchase of miming shares and 
shares in banks and building societies, and all are trying to place their 
means in more remunerative undertakings than their lodgment in our 
banks. 

I regret to announce that Mr. James John Falconer, for many years 
past superintendent in these colonies of the Bank of Australasia, took his 
departure in the last mail steamer for England, he having resigned the 
arduous and important post owing to severe illness, It is acknowledged 
on all hands that Mr. Falconer was the ablest and most distinguished 
banker in this hemisphere. He was in all respects truly an ornament to 
the banking profession. The retirement of this gentleman from the ser- 
vice of the bank of Australasia has called forth many high encomiums. 
The leading bankers in this city have signified their good opinion by giv- 
ing him a splendid public dinner. It is certainly unaccountable that the 
officers of the bank with which Mr. Falconer was immediately connected 
have not presented their venerable chief with some more tangible token 
of their esteem than a bundle of good wishes. 

It is to be feared that recent appointments in this bank, made by the direc- 
tors in London, have caused considerable dissatisfaction, and may, perhaps, 
have tended to disorganize that unanimity of feeling which always hereto- 
fore prevailed respecting the retiring superintendent. I am aware the 
colonial-bred officers of this large bank have been subjected to most 
humiliating treatment, in that the directors have placed very inferior 
men in the highest posts, and men, too, who only filled very secondary 
positions in the London banks. It must be most disheartening for well- 
trained highly-efficient, and talented men who have worked laboriously in 
building the greatness of a bank to find gentlemen arriving from London 
to fill up important vacancies as they arise. 

Business in this city and in the provincial towns is in a very depressed 
condition. The banks have so little employment for their officers that 
many are being compelled to resign. Branches and agencies in many 
towns in the interior of the colony are transacting so very little business 
that they are being closed to save loss, and hence officers are crowding 
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into the head office in Melbourne, whose future disposal causes serious 
anxiety to managers. f 

The reckless financial policy of the present ministry has very largely 
destroyed the trade of this city. Thenoble bay, seldom gladdened by the 
sight of England’s merchant ships; our costly railroads scarcely paying 
working expenses ; squatting and farming pursuits far from healthy; and 
were it not that our mines are yielding pretty well, a very alarming de- 
pression would now exist in our midst. The banks are economically, 
wisely and judiciously managed in these perilous times, and shareholders 
need not entertain uneasy thoughts of their property in this pushing and 
enterprising colony. ; 
I remain Sir, 

Yours truly, 
Cotiins STREET. 

Melbourne, 12th March, 1863. 





BANKING AND FINANCIAL MOVEMENTS. 


The Court of Chancery has sanctioned the proposal of the liquidators 
of the English Joint Stock Bank, Limited, Messrs. C. F. Kemp and Hen 
Chatteris, to issue promissory notes, payable on the 10th July. and ‘10 
January next, in discharge of the remaining 4s. in the pound due to the 
creditors, thereby saving a very large sum to the shareholders. 


The liquidators of the Royal Bank of Liverpool (which was suspended 
in November, 1867) have intimated that they are prepared to anticipate 
payment of the promissory notes of the bank (which are not due until 
the 23rd October next), subject to a rebate of interest. The notes are to 
be presented at the bank. 


Mr. Mackintosh Balfour has been appointed secretary and treasurer of 
the new Bank of Bombay. The selection of a gentleman to fill this post 
was left in the first place to a committee of East India merchants in Lon- 
don, including among their number John Fleming, Alexander Stewart, 
and Andrew Grant. In answer to an advertisement in the home papers 
the committee received 150 applications for the appointment, from among 
which the names of three were selected, and sent by last mail to Bombay 
for the board of directors to make their final choice. We believe the 
committee were unanimous in recommending Mr. Balfour. 


On the 9th May, Vice-Chancellor Stuart, on the application of Mr. 
James and Mr. Tabor, the official liquidators of the International Contract 
Company, Limited, authorised a call on the contributories of £35 a share, 
the whole remaining liability, to be due on the 20th June, but with the 
option to the contributories to pay the sum in four instalments, viz., 
£10 on the 22th of June next, £10 on the 20th of December next, £7. 10s: 
on the 20th June, 1869, and £7. 10s, on the 20th December, 1869, with 
interest on the three latter instalments at 5 per cent. per annum. The 
vice chancellor at the same time sanctioned a proposed allowance of £5 
a share to all the shareholders who should pay the balance of their lia- 
bility by the 20th of June. 





& 
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BANKERS’ CLEARING HOUSE. 


THE FOLLOWING IS THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING APRIL 28TH. ‘ WEEK ENDING MAY 13TH. 


8,753,000 
atehiian 20,612,000 8,759,000 


£67 ,656,000 


WEEK ENDING MAY 6TH. 
Thursday ....cccecrerseeees £10,801,000 
Friday * ...coccessseseese eee 8,241,000 
Saturday ..c.rcc.seccs-cseoe 11,875,000 


TEE slinetiscomenes 10,061,000 
8,816,000 


£61,595,000 
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THE RETIREMENT OF BANK MANAGERS. 


THERE are more retirements of bank managers announced, 
and it is satisfactory to see that the retiring managers are at 
once placed on the courts of directors. The latest movement 
of this character is the resignation of Mr. A. Robertson, of the 
National Provincial Bank of England, but he has been elected 
a director, and, it is to be hoped, will live long to enjoy this 
honorary position. It would be well if this enaule were 
followed in other places. While it stimulates promotion, the 
change also relieves those engaged in arduous duties at an ad- 
vanced period in life. Mr. Gilbart, Mr. Pollard, and Mr. 
Scrimgeour, before they “shuffled off this mortal coil,’’ were 
elected to seats at the boards of their respective banks, and 
it is worthy of the National Provincial of England directors 
that they have placed Mr. Robertson in the front rank. The 
general manager of the London and Westminster Bank has 
seen some service; if others can claim 30 years of connection 
with a bank, he can say—“ I have been 30 years a manager.” 
Surely the London and Westminster Bank directors will look 
to this, and take their tried servant to the upper chamber. 


-— 
_ 
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THE NEW ZEALAND LOANS. 


Tue Government of New Zealand, through the Crown Agents for the 
Colonies, have consolidated the loans of the colony, general and provincial ; 
the necessary legislative authority to do so was obtained during the last 
session of the Colonial Parliament. Mr. Fitzherbert, a member of the 
Executive Council of the colony, arrived in this country some months ago, 
specially delegated by his Government to make arrangements for giving 
effect to this scheme. The terms offered were as follows :—The rate of 
exchange for the 5 per cent. £100 debenture of the General Government 
was £99. 10s. in New Fives; for the 6 per cent. £100 debenture of the 
General Government, £113. 10s. of the New Fives; and in the case of the 
Provincial 6 per cent. bond of £100, the rate of exchange offered was £109 
in New Fives. There is to be one general consolidated stock in place of 
the 5 and 6 per cent. debentures of the General Government and the 
numerous stocks of the various Provincial Governments. Ample pro- 
vision has been made to meet the interest on the new stock, and to provide 
a sinking fund of 1 per cent., which is to be applied by annual drawings 
to the redemption of the debt, and which, with the interest on the paid-off 
stock (to be also applied annually in a similar manner), will liquidate the 
entire debt in about 36 years. The present debenture-holders will, under 
the new arrangements, obtain a more marketable security. The payment 
of interest quarterly is also in favour of the New Five per Cent. Stock. 
Subscriptions were also invited to £1,114,030 of the new debentures, of 
which about £300,000 only was a fresh debt; these bonds are identical in 
all respects with the New Fives to be exchanged for the old debentures, 


the price of issue was fixed at £97 per cent.—payment to be made in five 
instalments between the date of allotment and the 15th July next. Some 
of these new debentures will be paid off at par at the end of twelve months, 
and the holder is certain of being so paid off within the period of about 36 
years. The debentures were all speedily taken up. The total amount 
applied for was £2,660,700, and a pro raté allotment was made of 
£41. 17s. 4d. per cent. 


a 
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MERCANTILE SUSPENSIONS. 


The suspensions announced during the month of May were— 

Messrs. Roskell, Arrowsmith & Kendal, Preston and Lytham bankers. 
Mr. M. Couvelas, Manchester, merchant. 

Messrs. Nicholls & Monk, Bolton, manufacturers. 
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MONTHLY CHRONOLOGY. 


May 4.—Suspension announced of Messrs. Roskell, Arrowsmith and 
Kendal, private bankers of Preston and Lytham, with liabilities reaching 
to about £80,000. 

21.—Stoppage of Mr. M. Couvelas, merchant, of Manchester, with en- 
gagements Me the extent of £98,000. 

25.—Suspension of Messrs. Nicholls & Monk, manufacturers, Halshaw 
Moor, near Bolton. 


a 
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Hlonetary Frtelligence. 


MONETARY REVIEW FOR THE MONTH OF MAY. 


Tue state of affairs in the financial and mercantile circles is not at all 
‘encouraging, most branches of trade being in a very unsettled condition, 
even 8 tion is steadily declining. The movement in cotton at the 
present moment is adverse; but it does not exercise any material change 
in the Manchester markets. The increase in the value of money which 
was noticeable at the close of last month has entirely disappeared. In con- 
sequence of the sluggishness of trade brokers for a time supported their 
full rates, but looking at the very favourable bank returns which were 
published they thought it policy to gradually lower their quotations from 
2} and 23 per cent. to 14, that now being the lowest price for fine picked 
paper. There seems to be very little chance of any movement in the 
Official rate of discount, considering the enormous amount of gold that is 
on its way to this country both from America and Australia. The influx 
of gold into the Bank during the past month has been very extensive. 
here is a decided change for the better in the markets for the home 
funds and foreign bonds at the last moment; but English railway shares, 
although firmer than in the middle of the month, do not show any im- 
provement. The funds have been favourably influenced chiefly by the 
present plethora of money, large purchases having been effected by the 
Government and Chancery brokers. Although there has been some little 
uneasiness through the debates on the Irish Church question these 
securities have not been affected, and it is now generally believed that 
there will be no immediate dissolution. 

Foreign bonds have also participated in the upward movement. The 
Continental advices have generally been satisfactory. There was at one 
period aslight tendency to dullness, but they have since recovered. Large 
purchases have been arranged on home and foreign account. The prices 
from Paris continue firm. Italian have been the centre of speculation ; 
they became in good request on the news that the Chamber of Deputies 
had passed the Grist bill by alarge majority, and they show arise of 2} to 
3 per cent. Turkish have also engaged a good deal of attention. The five 
per cents. of 1865, and the six per cents. of same date being chiefly 
operated in. The former are 2 per cent. better, and the latter 1}. 
Peruvian have also been inquired for, and the rise is equal to 2 per cent., 
with a strong market. Egyptian have recovered some of the reduction 
they experienced, more favourable advices having been received from 
Egypt. The fall was generally attributed to speculative sales, the bond 
Jide holders still retaining their stock. 

The “ Bear”’ operators are now closing outstanding accounts. Mexican 
are rather better, purchases having been effected, it being thought that 
a sutisfactory arrangement might be made for these debts by the Juarez 
Government. Venezuela are better. Brazilian have also participated in 
the advance. Chilian continue to support the late improvement. 

During the past month railway shares have undergone some fluctua- 
tion. At periods there has been some inclination to support them, while 
latterly, in the absence of any real purchases, they have given way, and in 
most instances a reduction of 1 per cent. or more was visible. Brighton 
and South Coast stock, at one time, was very firm, but it has since gone 
back. South Eastern proves an exception, showing a rise of 2 per cent. 
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Business in joint-stock bank shares has been on an increased scale, and 
prices are rather higher. London Joint-stock ate 2 better. London and 
Westminster, 3; the new shares, 2; and Union of London, 1}. 

The produce market show no great change, though there is a little 
more business. 


THE GRAIN TRADE. 


AuttHouGH there has been considerable animation in the Grain trade 
business has not been so brisk as it might have been, in consequence of 
the high prices demanded for all descriptions of corn, particularly wheat, 
consumers buying only to supply immediate wants, under the belief that, 
as the season advances prices will decline, as the accounts respecting the 
crops, both at home and abroad, are most favourable. Wheat still keeps at a 
very high figure, but the highest point recently touched is not maintained. 
Barley, for both malting and grinding purposes, is in fair demand, and 
other descriptions generally continue to be fairly dealt in at firm rates. 
The latest official average quotations were :—Wheat, 74s. 3d. per quarter ; 
barley, 44s. 4d.; and oats, 28s. 8d. per quarter. At the present time 
wheat is 9s. 4d. per quarter dearer than at the corresponding period last 
year. 
The Gazette returns have been :— 


Week ending Wheat. Weekly 
1868, Qrs. sold. average. 


8s. d. 
73 11 
74 2 
oe | 
wo «=«=74 3 
The importations since the harvest of 1867 have been :— 
Wheat. Other 


Cwts. Cwts. Cwts. - 
Thirty-fiveweeksended 18th April 25,517,094 13,599,857 44,116,951 
Four weeks ended 16th May ... 2,804,060 2,170,518 4,974,578 





28,321,154 20,770,375 49,091,529 

And the weekly averages have been :— 
Thirty-five weeks ended 18th April 729,000 531,000 1,260,000 
Four weeks ended 16th May on 701,000 542,000 1,243,000 


Less 28,000 More 11,000 Less 17,000 








STATE OF TRADE. 


At one period it was thought that trade was reviving; since there has 
been a reaction at both Manchester and Liverpool, sluggishness is again 
apparent. 


2 
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BANK OF FRANOE,. 
DEBTOR. 





Oapitalof the Bank . 
Profits in addition to 
x ital (Art. 8, Law 
f June 9, 185 7) 
Reserve of the Bank 
andits branches ... 
Reserve in landed pro- 
Notes in cireulation ovo 
Bank-notes to order 
—_ sana 
Treasury account cur- 
rent, creditor...  .. 
Current apoeumts, Paris 
Do. branch banks 
Dividends payable 
= and sundry 


Re-discounted the last 
8 fawn pe o— 
urplus 0 no 

distributed _ eee 
Sundries... ove 


Total ... 


April 30, 


May 7. 


May 14, 


May 22. 





7,044,776 2 
22,105,760 14 
4,000,000 0 
1,258,008,625 0 
87,615,890 20 
63,889,377 44 
363,187,114 60 
49,163,388 0 
794,776 75 
6,581,513 86 


930,376 76 


7,571,315 20 


¥. c. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,211,759,325 0 
37,211,564 14 
63,521,268 84 
372,559,901 27 
48,275,981 0 
747,235 75 
6,001,037 13 
930,876 76 


11,874,487 59 


F. c. 
182,500,000 0 


¥. c. 
182,500,000 0 


7,044,776 2 
22,105,750 14 
4,000,000 0 
1,208,141,425 0 
36,384,867 16 
67,799,357 83 
878,747,048 50 
52,807,560 0 
723,963, 75 
6,230,088 89 
930,376 76 


9,030,916 75 


¥. Cc. 
182,500,000 0 


7,044,776 2 
22,105,750 14 


4,000,000 0 
1,194,454,725 0 


84,397,451 78 
67,589,150 64 
896,338,324 63 
49,165,711 0 
686,541 75 
6,496,378 80 


930,376 76 


8,982,889 26 





2,002,482,903 97 


1,968,531,703 64 


1,975,946,100 80 


1,974,642,075 28 





CREDITOR, 





Cash in hand and cash 
in the branch banks 
Copmesetet bills over- 


Contoeri bills dis- 


s 
Advances on deposits 
ofbullion... 

Do. branch banks 

6 on Eee | publio 


Dob: bythe branch banks 

Do. on railway shares 
and debentures 

Do. by thebranch banks 

Do. on Crédit oe 
bonds ... 

Do. branches ... 

Do. to the State (Con: 
vention June 10, 1857) 

Cee stock re- 


Do. diaposable 
Rentes Immobilisées 
(aw of June 9, 1857) 
otel and furn.of Bank 


April 80. 


May 7. 





¥. Cc. 
1,140,197,646 €6 
188,315 49 


ooo oo eo oo oN 


1,571,385 4 
19,815,085 48 


¥. c. 
1,158,963,901 79 
203,596 26 
250,207,034 76 
189,205,705 0 
40,586,500 
9,918,677 
12,018,700 
6,956,000 


$4,982,200 
26,285,450 


915,500 
792,550 


60,000,000 


12,980,750 14 
40,651,419 66 


100,000,000 0 


(— i eo 2) 


8,372,776 0 


1,592,088 58 
18,898,854 45 


¥ c. 


1,159,263,944 12 
99,742 6 


258,971,954 30 
190,842,078 


40,105,500 
10,087,977 


11,883,500 
6,967,300 


34,937,800 
25,007,000 


917,600 
791,400 


60,000,000 


12,980,750 14 
40,651,419 66 


100,000,000 0 


ooo oo oo Sco SC 


8,370,287 0 


1,616,465 88 
17,446,372 64 


F. c 
1,177,191,675 63 
585,972 54 


234,670,110 64 
186,108,606 0 


40,628,900 
10,141,277 


11,842,400 
6,747,100 


35,054,100 
24,887,600 


942,500 
795,600 


60,000,000 


12,980,750 14 
40,651,419 66 


100,000,000 0 


— a — i — oo 2) 


8,370,776 0 


1,832,647 38 
21,230,740 29 





2,002,482,903 97 





1,968,531,703 64 








1,975,946,100 80 


1,974,642,075 28 
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FLUCTUATIONS IN ENGLISH AND FOREIGN STOOKS AND 
RAILWAY SHARES. 





EneuisH Funps. 
Consols a 


Exchequer Bills... 


Forgren Stocks. 
Brazilian aed pre 


Buenos Ayres vee coe 


Chilian 
Mexican 


Russian eos 
Spanish eee 
Turkish 6 per cents. 
Ditto 4 per cents. 


Rattway SHARES. 
Brighton soe vee 


Caledonian eee see ee 
Great Eastern an + 
Great Northern reas os 
Great Western 


Lancashire and Yorkshire one 
London and North bs aapaaanaae 
Midland noe 

North Staffordshire . = 
South Eastern don 
South Western ‘al 


York, Newcastle, and Berwick 


York "and North Midland 
East Indian ... an “on 
Northern of France ... 


Price on 
April 28. 


Highest, | Lowest. | May 





Dutch 2 per cents... 
Peruvian 4} per r cents, a 





93% to 43 
12/ to 17/ 
prm. 


743 
854 
154 
$5 

833 
374 


111} 


953 
17/ prm. 








Share. 
& 


Australian Mortgage, Land 


and Finance (Lim.) 25 6 
Crédit Foncier of “Mauritius 
Limited) 50 «(10 
— Foncier of England 10 ~3#6410 
India Finan 50 10 
rotian ee and om 


6 
English and For n Credit 60 7% 
General Credit and Discount 
a oF 10 387 


Financial 


vey Cam) 20 H 
Land Oredit.. 20 ¢ 


Land Securities oe 60 












CREDIT, FINANCE AND DISCOUNT COMPANIES. 


London 
Paid. a 






London Financial Associa- 
— jus Tand, Oredit ana 
Nathonal Divo men Co. 9. (Lim. } 
New Gaeeees Sas 

Oriental Financial a 
aa te Financiaire a ‘tgypte 
South African M 
eee oi (Lim.). 


Warrant Pinance pore en 











baa 





Agra Bank pene... ooo ooo 
Ditto ditto B eee 

Albion ... 

Alliance Bank of “London 
and Liverpool, Limited ... 

7 “tim ) ovo 

glo-Egyptian (Lim. 

Anglo- Ttalian, 196 1866 “—aname a oo 

Bank of 

Bank ote British Sch Octumbia... 
Ditto alle aes at 2 = 

Bank of 

Bank of Once (Limited) ... 

Bank of South 

Bank of New Zealand on 

Bank of Victoria, Australia 

British & Californian (Lim.) 

British North American 


Consolidated Bank (Lim. hee 
Ditto ditto New... 
Delhiand Tete Bank (Lim. ) 
East London (Lim.) eco 
Easterr Exchange ... 
English & ron (Lim. :. 
English Bank of Rio do 
Sentinel Limited) ... 
English, Scottish and Aus- 
tralian Chartered Bank ... 
English and Swedish (Lim.) 
Imperial (Limited) ... ose 
Imperial apg one 
Tonian 
Ditto, New 
Land Mortgage Bk. of India 
Ditto 5 per cent. Deben- 
tures, 1864, for 30 years ... 
London Bank of Mexico and 
South America (Limited) 


JOINT-STOCK BANKS, 


Londo® 
Share. Paid. latest 
Prices. 





London and Brazilian Bank 
Ditto, New 

a and River Plate, 

mited bes 


pitts New 


London and County Bank .. 
Ditto ditto New ... 
London Joint Stock Bank ... 
Do. New Issue at 10 pm. 
none paid . 
London ny South African Bx, 
London and South Western 
(Limited) 


Londonand Venezuela (Lim. ) 
London & Westminster Bank 
Do. Scrip, issued at £10 on 
have paid 29—30 pm. 
Merckant Bank (Limited) : eco 


National of Australasia... 
National Bank... 
National of Liverpool ‘im. ) 
National Provincial Bank of 
England 
Ditto, 2d and Sdissues ... a 
New South Wales... eve 
North Western on we 
Oriental Bank... 
Provincial Banking’ Corpo- 
ration .. 
Provincial Bank of Ireland... 


oe on 


Standard ‘of 1 British " Africa 
(Limite 
Do. Nee, issued at 6 6 Pin. 
Union Bank of Australi 


Union Bank of ieclondtite. 5 190 


Union Bank of London ... 


~_ 





>_> 


NOTICES TO CORRESPONDENTS. 


Wehave arranged in future toissue a double numberin February and ap instead of, as 


formerly, in May and November. This has been rendered are 

the meetings of the Banks and Discount Companies, which will be always carefull. 
in the pages of the Bankers’ Magazine. 
Credit and Finance Companies as they are more or less associated with bankin, 


& 
100 

20 
100 


25 
London Chartered of Australia 20 


50 


&, 80 


London 
» Paid. latest 
Prices. 


rs 
17 
25 


0 35 
29xdiv 
1l 
4 
453 
16% 
35} 


e great increase of 
ly collected 
We shall also give the proceedings of the various 
so that our 


subscribers and readers can refer to them without difficulty. Correspondents will please 

dressed to the Editor, No. 8, Birchin Lane; subscriptions and 
orders to Messrs. Waterlow and Sons, London Wall. At t the last moment two or three re- 
ports and lotters are obliged to atand over through pressure for space. 


forward communications ad 
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Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows:— 
ISSUE DEPARTMENT. 





1868. 1868. 1868. 1868. 
April 29, May 6. May 13. May 20. 











£ £ £ | £ 
Notesissned ... «we «| £234,987,470 | 34,234,165 | 33,993,545 | 34,467,860 
Government debentures... = 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 





Other securities ... ose 
Gold coin and bullion ... 
Silver bullion... “in pam oe] 


| $4,887,470 | 34,234,165 | 33,993,545 | 34,467,860 


BANKING DEPARTMENT. 


3,984, 984; 900 3,984,900 | 3,984,900 
19,387,470 19, 234, 165 18,993,545 | 19,467,860 











1868. 1868. 1868. 
May 6. May 13. May 20. 





£ £ £ 
seca ae exe oos 14,553,000 | 14,553,000 | 14,543,000 
Res 3,101,705 3,107,691 3,111,556 
Public deposits “{Inctuding Exchequer, 
an 

Debt, and Dividend Accounts) 109 | 5,128,327 | 5,774,277 
Other Deposits vs ane} 19,916,893 | 20,209,045 | 20,061,034 
Seven day and other bills... pat 465, 7 48 472,130 485,139 479, 725 














42,843,252 | 43,464,207 | 43,981,141 | 44,506,233 





Government Securities Gauteng 
Dead Weight Annuities) ... 13,277,696 | 13,277,695 13,277,696 
Other Securities ... ese pee oe. 083, 19,238,40 + 19,364,724 
otes oe es eos 10, 015, 115 | 10,542,710 
Gold and Silver coin os oo a 1, 245, 416 1,297,843 1,321,108 














42,843,252 | 43,981,141 | 44,606,233 











Amsterdam, short o . 18} 
Ditto 3 months . oo 19 
Rotterdam, ditto... as jets = 19. 
Antwerp, ditto ose 40 
Brussels, ditto .. 
Hamburg, ditto ... 
Paris, short ... ... 
Paris, 3 months 
Marseilles, ditto . 
ort, ditto .. 
Vienna, ditto... 
Treste, ‘ditto .. we 
Petersburgh, ditto 
Berlin pm . 
Madrid, ditto 


SURES 
SSeees 








Lisbon, 3 months 
Oporto, ditto... 





or or 
ee 
open elon 


PRICES OF BULLION. 
Per Oz. 
F $17 $ 
oreign Goldin Bars(Standard) ... 
Menion = - on, 0.4 | 
Silverin Bara(Standard) ... «| 0 5 
\ 
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Sank of England Wieeklp Returns. 


Account, pursuant tothe Act 7th and 8th of Victoria, cap. 82, for the Weeks ending as follows:— 


ISSUE DEPARTMENT. 






























































1868. 1868, 1868, 1868. 1867. 
March 25. | April 1. April8. | April 15. | April 22, 
2 £ 2 £2 £ 
Notes issued ose ese ove «| 35,099,805 | 34,985,295 | 34,728,315 | 34,586,005 | 34,315,565 
Government ~-[rcrmameed oe ee| 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities ... eco o-| 3,984,900 3,984,900 3,984,900 984, 3,984,900 
Gold coin and bullion ... ooo es. 20,098,505 | 19,935,295 | 19,728,315 19,315,565 
Bilver bullion .. see ree eee 
35,099,805 | 34,935,295 | 34,728,315 | 34,586,995 | 34,315,565 
BANKING DEPARTMENT. 
1868. 1868, 1868, 1868. 1867, 
March 26. April 1. April 8. April 15. | April 22. 
2 z 2 2 
Proprietors’ capital we see] 14,653,000 | 14,653,000 | 14,553,000 | 14,553, 14,553,000 
} " aepoai 3,635,003 3,627,572 3,001,264 3,098,160 3,108,511 
c . “nctading ng_ Exchequer, 
ing and Dividend Accounts) 7,287,476 6,910,477 3,894,180 4,030,116 4,219,175 
Other Deposits 19,592,226 | 20,291,680 | 21,146,623 | 20,157,426 | 20,349,041 
Seven day and other bills 437,513 623,750 512,606 484, 472,897 
45,415,218 | 45,909,479 | 43,197,672 | 42,323,202 | 42,697,624 
Government Securities Gageing 
Dead Weight Annuities) 13,272,162 | 13,271,754 | 13,268, 13,277,696 | 13,277,696 
Other S ties ... owe owe oo} 19, 039, 838 | 20, 698, 418 | 18,716,640 | 17,798,321 | 17,832,848 
Notes vce oe ove ooo ooo 11,763,940 10,767, "490 10,117,270 | 10,122,900 | 10,375,545 
Gold and Silvercoin ... ooo «| 1,338,278 1 *168,817 1,096,762 1,124, 1,211,535 
45,415,218 | 45,906,479 | 43,197,672 | 42,323,202 | 42,697,624 
THE EXCHANGES. 
March 27. | April 3. April 14. | April 17. | April 24 
short ove ooo eo} Ll leg ll i ll 18} li 1 ll 18} 
Ditto — wwe oe eco it 12 * 12 . 12 0 
Rotterdam, ditto... .. .. 12 12 ; 12 12 0 12 0 
Antwerp, tisto eve oo eco o 423 2% 40 25 424 25 #0 25 42) 
Brussels, ditto ... = one ° 25 «42 2 40 25 424 25 #0 3h 
Hamburg, ditto ... eos eee ° 18 103 13 103 13 at 13 1 13 1 
Paris, short ore eee ow} 25 25 25 25 25 22 25 25 20 
Paris, 3 months ... ece . «| 25 37% 26 35 25 37% 26 37 25 36 
Marseilles, ditto owe eve | 25 40 25 37% 25 #0 26 37 35 
Frankfort, ditto ... . pam ad 1 1203 1203 120% 
Vienna, ditto wee - oo ll 3 lu 80 122.0«O0 12 0 ll 
| me — “ty woo ove « ay ln an aaa” oy ll 
arg, tto ose ove o 
ey - i a. oe 6 27% 6 27% 6 27% ean 
Madrid, ditto = = Said Ss 48} 48} 48} 
Cadiz, ditto . a me a 49 485 49 
Leghorn, ditto owe oe ° 28 90 238 28 90 28 75 28 40 
Milan, ditto... ... ove oso 23 90 28 28 90 28 76 28 40 
Genoa, ditto .. exe on 28 90 28 28 90 28 75 23 40 
) eee ee 28 90 28 28 90 28 75 28 40 
Palermo, ditto ... me «a 28 99 28 28 90 28 75 23 40 
essina - oe tee «| 28 90 28 28 90 28 7 28 #0 
Lisbon, 3 months oo“ - 54 61 51g ou | 
» ditto... ... oo oo « 51 61 61¢ 61 61 
PRICES OF BULLION, 
| . 
| Per Oz. Per Oz. Per Oz. Per Oz. | PerOs. 
| £8. @s. d. 2 s. a. £8. 4. £ s, 4. 
Foreign Gdidin Bars(Standard) .. 317 9 317 9 | 317 9 317 9 317 9 
Mexican Dollars one «| 0 0 0 os of 0 411 0 41l¢ 0 
Silverin Bara(Staudard) |. “| 05 & io 06 0 5 Of | 0 























Se Oo 


i 








Bankers’ Weekly Circulation Returns. 


683 
Pursuant to the Act 7 & 8 Victoria, ¢.32; ortracted from the Lonvon GazeTTE, 





AVERAGE AMOUNT. 









































PRIVATE BANKS. 
NAME OF BANK, wo 
|| Issue. || April4. 
‘ £ 

t Ashford Bank ......cecceceeecessssees, 11,849 ye 
2 Aylesbury Old Bank.....,.......0.. 1 48,461/| 22° : 26 
3 Baldock and Biggleswade Bank .. 37:223|| 17,685 
¢ Barnstaple Bank ........sseccesseseee|) 17,182 3,998 
§ Bedford Bank...........sccsecssecseeees | 34,218 42, 595 
6 Bicester and Oxfordshire Bank . : 27,090|| 12-810 
7 Boston Bank— Claypons and Co.... 7 75,069 74,650 
8 Boston Bank—Gee and Co..........|| 15,161 15,220 
9 Bridgewater Bank............ a a) 10,028 7,48 
10 Bristol Bank .........seccessessesees = 48,277|| 20,775 
11 Broseley and Bridgnorth Bank ve!) 26,717|| 13,531 
12 Buckingham Bank..........0.sessee00-|| 29,557|| 20, 604 
13 Bury and Suffolk Bank..........00.. 82,362|| 50,196 
14 Banbury Bank ....... sreecceesesesenee!| 435457] 25,235 
15 Banbury Old Bank  ..,.....seseses---|| 554153|| 20,045 
(6 Bedfordshire Leighton Buzzard Bk. 36,829]! 33, 769 
17 Brecon Old Bank .,.......cecccereseee!| 68,271)| 33,274 
18 Brighton Union Bank ..... 339794|| 17,741 
19 Burlington and Driffield Bank...... 12,745|| 11,048 
20 Bury St. Edmund’s Bank...... eeseee||  3,201!] 3,009 
21 Cambridge Bk.—Mortlock & Co.|| 25,744|| 16,838 
22 Cambridge and Cambridgeshire Bk. 49,916|| 46,435 
23 Canterbury Bank .......... deitinenpeninia 33,671\| 21,136 
24 Carmarthen Bank .....,.....scessesse+|| 23,597|| 9) 267 
25 Colchester Bank..,....... 25,082|| 15,223 
26 Colchester and Essex Bank........./| 48,704|| 27,113 
27 Cornish Bank—Tweedy & Co. ...|| 49,869\| 27,068 
28 City Bank, Exeter....,.......sessesee+|| 21,527/| 13,740 
29 Craven Bank—Alcocks & Co. «|| 77,154] 72,124 
30 Derby Bank—Messrs, Evans & Co.|| 13,332)| 11,583 
31 Derby Bank—Smith and Co. ......|| 41,304|] 35,460 
32 Derby Old Bank _ ...........sesseeeeee]| 27,237|| 29,288 
33 Devizes and Wiltshire Bank ...... 20,674|| 6,470 
34 Diss Bank .........00-sescseceeseeeeeees|| 10,657|| 9,140 
35 Darlington Bank .. .. 86,218)| 85,604 
36 Devonport Bank ..... ++|| 10,664|| 5.408 
37 Dorchester Old Bank .........-+.2.. 48,807|| 34,871 
38 East Cornwall Bk.—Robins & Co. 112,280}| 65,981 
39 East Riding Bank—Bower & Co. || 53,392/| 47,066 
40 Essex Bk. & Bishop sStortford Bk.|) 69,637|| 39,734 
41 Exeter Bank es+l| 37,894)] 18,705 
42 Farnham Bank 14,202|| 5,684 
43 Faversham Bank .........sesccces-ss-|| 6,681)] 55812 
44 Godalming Bank ....,....ceccsesesses||  6,322|| 5098 
45 Guildford Bank 14,524|| 11,823 
46 Grantham Bank—Hardy and Co.. 30,372)| 23,044 
47 Hull & Kingston-upon-Hull Bank.|| 19,979|| 20,783 
48 Huntingdon Town & County Bank || 56,591|| 33,565 
49 Harwich Bank 5778|| 52421 
50 Hertfordshire, Hitchin Bank ......|| 38,764)| 33,698 
51 lyswich Bank. 21.901||] 19, 146 
52 Ipswich & Needham Market Bank! 80,69y|| 52,319 
53 Kentish Bank—Mercer & Co. ...|| 19,895!) 18,613 

















April 11. 
é 
12, 198 
243479 
18,024 
32999 
335743 
11,886 
75,276 
14,874 
79421 
20, 999 
14433 
20,770 
48,334 
26,122 
19,840 
33,470 
31,972 
18, 317 
12, 363 
3,000 
16,147 
45,442 
22,620 
9,648 
15,223 
29,229 
26,936 
14,064 
732314 
11,895 
372465 
28, 440 
6, 593 
8, 893 
88,869 
5,589 
37,115 
69,313 
48,459 
392896 
18,403 
55915 
6,341 
5,426 
12,847 
22,831 
21,690 
34, 084 
5,700 
34,641 
19,275 
535944 
18,733 











April 18, 
£ 
11,209 
24,334 
18,412 
4, 136 
335472 
12, 248 
69,779 
14, 830 
7573 
20,001 
14,194 
20,950 
62,474 
26,265 
19,300 
34) 117 
29,714 
i8,c61 
11,394 
2,735 
15,644 
47,114 
22,211 
10, 764 
14,816 
27,658 
26,375 
14,191 
752240 
10,822 
36,990 
245457 
6,288 
8,840 
87,105 
5,583 
395435 
69,190 
48,665 
39529 
17,970 
5,860 
6,577 
5, 869 
13,342 
25,177 
19,413 
341230 
5.295 
359752 
18, 645 
53,036 
18, 380 





April 35. 





10,728 
24,219 
17,690 
4,078 
33>436 
12,998 
72,160 
14,695 

7,265 
19,736 
14,327 
20,086 
82,621 
255523 
18,972 
32,718 
31,749 
17,467 
11,669 

2,619 
155552 
46,165 
225454 
11,708 
15,710 
26,990 
26,481 
13,475 
753723 
10, 746 
342493 
23,191 

6, 340 

9,294 
81,533 

5.471 
34,540 
66,790 
49,150 
39,408 
18,201 

6,033 
6,528 
5,482 
13,932 
24,087 
17,666 
33,710 
4,933 
34,730 
17,845 
51,564 
17,820 
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Author-|| AVERAGE AMOUNT. 
NAME OF BANK. ized 
Issue. || April4. | April 11.| April 18. | April 25. 
; £ | ¢£ £ £ £ 
54 Kingston and Radnorshire Bank .|| 26,050|| 19,088 | 20,282 | 20,230 | 20, 545 
55 Knaresborough Old Bank .........|| 21,825]| 20,018 | 20,884 | 21,035 | 21,090 
56 Kendal Bank  .......ce.c00e +++|| 44,663] 44,450 | 46,062 | 43,328 | 43,460 
57 Leeds Bank ......se-cscesseeseseeeees|| 539357 |/108, 539 [111,861 [111,149 |111, 125 
58 Leeds Union Bank ..s.cocccceseesee+|| 37:459|| 36,732 | 36,618 | 36,373 | 35,660 
59 Leicester Bank.........sessecseceeeees|| 3253221| 29,102 | 31,375 | 29,602 | 30,464 
50 Lewes Old Bank ........scesceeeeeees|| 44,836]/ 31,604 | 32,511 | 32,461 | 31,417 
61 Lincoln Bank ......seccccceses e 100,342) 91,835 [100,555 | 96,515 | 92,387 
62 Llandovery Bank & LiandiloBank 32,945] 17,799 | 18,060 | 21,525 | 20,195 
63 Loughborough Bank ..........0+++- 75359], 7,328 | 8,008 | 75475 | 6.542 
64 Lymington Bank....... cneneabieniaed 5,038] 2,353 2,392 2.373 2,451 
65 Lynn Regisand LincolnsuireBank| 42,817] 26,869 | 27,873 | 28,705 | 27,549 
66 Lynn Regis and Norfolk Bank ...|| 13,917|| 11,922 | 12,163 | 12,120 | 12,340 
67 Macclesfield Bank ..........esse000: 15,760|| 10,105 | 10,195 | 10,586 | 10,515 
68 Manningtree Bank ..........+se00++-|| 7,692|| 6,645 | 6,424 | 6,270} 6,066 
69 Merionethshire Bank .........++0++-|| 10,906), 6,603 | 7,689 | 8,215 | 9,219 
70 Miners’ Bank ............ sesssseerees|| 18,688] 16,129 | 15,427 | 15,825 | 16, 308 
2 a = Bank naaeanaia 16,385 | 3,368 3595 | 3,828 31654 
2 Newark Bank .......c.cecccceceeeeeee|| 2597 21,724 | 22,25 22,995 | 22,589 
73 Newark and Sleaford Bank ......|| 51,615 | 46,463 | 46,748 | 45,667 | 44,130 
= eaten. Sony. oo gammNNRER ps 4 13> 324 eo + go 
ewmarke ATE cccccccecccccecceccss ’ \ > > > ’ 
75 Norwich Crown Bank and Norfolk | | 
and Suffolk Bank ......secceeeee|] 49,671 || 50,462 | 50,035 | 49,768 | 47,350 
77 Norwich and Norfolk Bank ......||1©5,519|| 68,143 | 71,961 | 70,488 | 68,865 
78 Naval Bank, Plymouth ............|| 275321]! 22,543 | 23.135 | 23,102 | 22,750 
79 NewSarum Bk. —Pinckneys,Bros.|| 15,659], 7°85 | 7,205 | 6,928 | 6,500 
80 Nottingham Bank ........seseeseee|| 31,047|| 259804 | 25,255 | 25,396 | 26,650 
81 Oswestry Bank ..... secee|| 18,471], 8,921 | 8,768 | 9,088 | 8,925 
82 Cxford Old Bank.......cccecsoecee el] 345391]| 342567 | 34,082 | 31,951 | 33,609 © 
83; Gld Bank, Tonbridge ............ «|| 135183|| 112039 | 11,104 | 11,043 | 10,798 
84 Oxfordshire Witney Bank ...... «.|| 11,852] 92049 | 92006 | 8,960! 8,749 
85 Pease’s Old Bank, Hull ..........-|| 48,807|| 50210 | 47,696 | 47,288 49,640 
86 Penzance Bank  .......cccecccecesees|| 11,4058 6,487 | 6,945 | 6,720 | 6,839 
87 Pembrokeshire Bank ......... 12,910|| 9,104 | 95413 | 10,525 | 9927 
83 Reading Bank—Simonds & Co....|| 37:519|| 25»125 | 251684 | 25,247 | 24,642 
89 Reading 1k.—sStephens, Blandy &Co.|| 43,271 || 22+374 22,365 | 22,886 | 22,523 
go Richmond Bank, Yorkshire .....|| 6,889], 72°13 | 6 845 | 7,103 | 6,535 
91 Royston Bank .cc.cccessecsosesecesees|| 16,393 || 10,645 10, 655 | #3940? | 1¢ , 983 
Be NE OEE cxsiccnan wsesnceaenriosnantd 29,864|| 10,44 | 10,380 | 9, 9,120 
93 Saffron Walden & North BasexDk 47,646 | ree 21,303 rg ey 
94 Salop Bank ....... sonbnasesiosneenapectt, UAEE™ 2705 | 95054 | 92205) 9%, 
pe + seen oma Old Bank ... eos|| 24,813 | 21,294 | 22,323 | 229537 | 22,925 
96 Shrewsbury Old Bank.s,.......-s00|| 439191 || 252576 | 26,653 26,856 26, 593 
97 Sittingbourne and Milton Bank...|| 4,789|| 39925 | 35187 | 25984 | 2,837 
98 Southampton Town & County Bk.|| 18,589|| 5153 | 6491 | 6,354 | 5,800 
99 Southwell Bank .......-..esseseeeee-|| 145744]| 8348 8,524 | 8,286 | 8,094 
100 Southampton and Hampshire Bk.|| 6,770 | 1,874.| 1,870 | 1,926, 1,768 
to1 Stamford and Rutland Bank..... || 31,858|| 18,768 | 20,311 | 20,195 | 18,920 
102 Shrewsbury and Welsh Pool Bank|| 25,336} 22,202 | 23,007 | 24,045 | 23, 835 
103 SEE rreeororeneennmsoree 29,799) ov | mo oo a 
10 avistock Bank ....escoe cescescesee-|| 135421 2919 | > | ’ | ? 
05 Thornbury Bank.........cesseeeeeee-|] 10,026 | 7,788 | 8,352 8,118 | 8,150 
106 Tiverton and Devonshire Bank...|| 13,470|| 10,370 | 19339 | 10,088 | 9,989 
107 Thranstone and Kettering Bank. || 11,559|| 11,500 | 145855 | 10,965 rays 
108 Tring Bank and Chesham Bank..|| 13,531|| 13>449 | 935554 | 33,20! 13,3°4 
109 Towcester Old Bank .............+.|] 10,801 | 51973 | 6355 | 6075 | 6,125 
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NAME OF BANK. | —- AVERAGE AMOUNT. 
Issue. || April 4. | April 11. | April 18.) April 25 
£ £ {| & £ £ 
110 Union Bank, Cornwall _ 17,003|| 10,867 | 11,307 | 10,323 | 11,498 
111 Uxbridge Old Bank  .......s.s000e-| 25,136|| 8,839 | 8,837 | 95313 | 9,359 
112 Wallingford Bank .............00-|| 17,064!| 4,910 | 4,850 | 5.210] 5,285 
113 Warwick and Warwickshire Bank| 30,504|| 21,372 | 21,642 | 22,132 | 21,883 
114 Wellington Bank, Somerset ....../| 6,528|| 2,681 | 2,868 | 2,858 2,905 
115 West Riding Bank ............s0e0«+|| 46,158 || 40,351 | 41,715 | 40,858 | 38,558 
116 Whitby Old Bank ...........se0e0e+|| 14,258|| 13,897 | 14,255 | 13,748 | 13,660 
117 Winchester, Alresford & AltonBk.|| 25,892/|| 8,615 | 8,955 | 8,881 | 8,365 
118 Weymouth Old Bank...............|| 16,461 || 13,044 | 12,803 | 13,095 | 15,410 
119 Wirksworth and Derbyshire Bk. || 37,602|| 36,436 | 38,303 | 37,278 | 32,580 
120 Wisbeach and Lincolnshire Bank|| 59,713/| 45,743 | 48,826 | 48,013 | 46,754 
121 Wiveliscombe Bank..........eeeee2-|| 7,602/| 35347 | 32196 | 3,243 | 3,280 
122 Worcester Old Bank ..........00...|| 87,448|| 47,089 | 48,026 | 46,743 | 46,991 
123 Wolverham. Bk.—R. & W.Fryer|| 11,867|| 8,109 | 8,059 | 8,298 | 8,080 
124 Yarmouth and Suffolk Bank......|| 53,060|! 36,065 | 37,265 | 35,800 | 35,226 
125 Yarmouth, Norfoik, & Suffolk Bk.|| 13,229|| 7,037 | 72220} 7,160 | 7,672 
SNOT GE - cisncidcscrnimmenniinchinel 46,387|| 401900 | 41,596 | 41,866 | 42,577 
| | 
i} 
I} i 
JOINT STOCK BANKS. 
1 Bank of Westmorland ...............|| 12,225 || 12,003 | 12,399 | 12,332 | 11,972 
2 Barnsley Banking Company ......|| 9,563|| 879° | 95543 | 92334 | 9,181 
3 Bradford Banking Company ......|| 49,292/|| 48,620 | 49,897 | 495353 | 49,010 
4 Bilston District Banking Company|} 9,418|| 7,354 | 8,841 | 8,800] 8,493 
5 Bank of Whitehaven........cceses00-|| 32,681 || 28,022 | 28,124 | 27,718 | 28,025 
6 Bradford Commercial Banking Co.|| 20,084/|| 20,200 | 20,183 | 19,942 | 19,961 
7 Burton,Uttoxeter,and Staffordshire | 
Union Banking Co. .. ......« || 60,701'| 54547 | 55.644 | 57.415 | 56,139 
8 Chestérfield & N. Derbysh. Bk. Co.|| 10,421|| 10,609 | 10,806 | 10,051 | 9,107 
g Cumberland Union Banking Co... || 35,395|| 35.865 | 36,169 | 34,4C5 | 32,739 
10 Coventry and Warwickshire Bk. Co.|| 28,734|| 17,353 | 17,977 | 16,980 | 17,050 
11 Coventry Union Banking Coinpany|| 16,251 || 11,972 | 13,148 | 12,628 | 12,652 
12 County of Gloucester Banking Co.||144,352||100,059 |105,308 |104,924 |104, 015 
13 Carlisle & Cumberland BankingCo.|| 25,610/| 21,040 | 21,834 | 22,424 | 24,010 
14 Carlisle City and District Bank ...|| 19,972|| 20,167 | 19,763 | 20,124 | 19,713 
15 Dudley & West Bromwich Bk. Co.|| 37,646 || 24,104 | 26,828 | 25,319 | 21,998 
16 Derby and Derbyshire Banking Co.|} 20,093 || 17,615 | 19,022 | 19,554 | 19,940 
17 Darlington Dist. JointStock Bk.Co.|| 26,134|| 24,109 | 24,929 | 26,288 | 25,971 
18 Gloucestershire Banking Company]||155,920 1515536 |156,879 |154,779 |151,888 
19 Halifax Joint Stock Bank............|| 18,634|] 18,630 | 18,705 | 17,217 | 16,890 
20 Huddersfield Banking Company...|| 37,354 ||.34» 686 | 34,589 | 36,721 | 38,111 
21 Hull Banking Company ............ 29,333|| 28,928 | 28,435 | 28,149 | 27,396 
22 Halifax Commercial Banking Co...|| 13,733|| 432283 | 13,267 | 13,295 | 12,962 
23 Halifax & Huddersfield Union Bk.|| 44.137 || 49,939 | 415179 | 42,297 | 44,203 
24 Helston Banking Company .........|| 1,803|| 1,501 | 1478] 1,503 | 1,488 
25 Knaresborough and Claro Bk. Co.|| 28,059 || 26,525 | 27,676 | 27,665 | 28,022 
26 Lancaster Banking Company ......|| 64,311|| 68,163 | 64,740 | 60,992 | 61,409 
27 Leicestershire Banking Company...|| 86,060!| 66,909 | 71,024 | 74,909 | 73,325 
28 Lincoln and Lindsey Banking Co..|| 41,620|| 56,723 | 525133 | 47,817 | 43,730 
29 Leamington Priors and Warwick- 
shire Banking Co. ..........+.++-|| 13,875 || 13,166 | 13,868 | 13,998 | 12,795 
30 Ludlow and Tenbury Bank .........|| 10,215|| 95395 | 92919 | 10,422 | 10,291 
31 Moore & Robinson’s Notts. Bank...|| 35,813|| 28,918 | 30,294 | 28.352 | 27,516 
32 Nottingham and Notts. BankingCo.|| 29,477|| 26,289 | 25,673 | 27,165 | 27,570 
33 North Wilts Banking Company ...|| 63,939|| 41.489 | 43.115 | 41,614 | 42,537 



































WEEKLY RETURNS OF BANKS OF ISSUE. 





Author. AVERAGE AMOUNT. 
Issue. || April4. | April 11, | April 18, | 


NAME OF BANK, 








£ £ £ £ 
34 Northamptonshire Union Bank ... 84,356]! 62,653 | 65,021 | 63,128 
35 Northamptonshire Banking Co. ...|| 26,401|| 21,545 | 22,352 | 22,915 
36 North and South Wales Bank 63,951|| 61,305 | 62,814 | 65,319 
37 Pare’s Leicestershire Banking Co...|| 59,300|| 54,525 | 57,720 | 57,202 
38 Sheffield Banking Company.........|| 35,843|| 36,300 | 35,558 | 35,081 
39 Stamford,Spalding & BostonBk.Co.|| 55,721|| 57,705 | 60,125 | 55,800 
4° Stuckey’s Banking Company ......||356,976||318, 313 |324,800 |324,05! |317,275 
41 Shropshire Banking Company 47,951|| 28,947 | 30,808 | 30,007 | 32,164 
42 Stourbridge and Kidderminster Bk.|| 56,830]! 49,737 | 5¢,845 | 52,479 | 53,052 
43 Sheffield and Hallamshire Bank ...|| 23,524|| 24,362 | 24,897 | 22,900 | 20,920 
44 Sheffield & Rotherham Jt. Stock Bk.|| 52,496|| 53,053 | 54,898 | 51,234 | 50,683 
45 Swaledale and Wensleydale Bank..|| 54,372|| 52,777 | 53»5°9 | 53.400 | 53,205 
46 Wolverhampton & Staffordsh. Bk..|| 35,378 || 19,633 | 235322 | 23,913 | 22,575 
47 Wakefield and Barnsley Union Bk.|| 14,604|| 14,753 | 145342 | 14,216 | 14,255 
48 Whitehaven Joint Stock Bank ...|| 31,916|| 23,723 | 22,724 | 22,795 | 23,876 
49 West of Eng.& S. Wales DistrictBk.|| 83,535 || 89,213 | 89,310 | 77,760 | 69,425 
50 Wilts & Dorset Banking Company|| 76,162 || 76,852 | 73,143 | 73,666 | 74,480 
51 West Riding Union Banking Co....|| 34,029 || 32,601 | 335519 | 34,238 | 35,491 
52 Whitchurch and Ellesmere Bk.Co.|| 7,475|| 4,945 | 52293 | 5149 | 4,745 
53 Worcester City and County Bk.Co.|| 6,848 g2t 896 955 688 
54 York Union Banking Company ...|| 71,240|| 71,287 | 71,835 | 69,459 | 66,622 
55 York City and County Banking Co.|| 94,695|| 90,495 | 92,043 | 92,520 | 91,421 
56 Yorkshire Banking Company 122,532 ||123,550 {126,510 |122,942 114,521 


























trish and Scotch Circulation Returns. 


Average Circulation, and Coin held by the In1su and Scotcn Banxs during the four 
weeks ending Saturday, the 25th day of April, 1868. 


IRISH BANKS. 





Average Circulation during Four Weeks er, ag 
po a aes ending as above. ver ‘Coin held 
i ion. uring 
—— ou. Under 45. Total. a 
& z £ | £ £ 
Bank of Ireland .......... eseee!|3 7389428115 734,000 (1,010,800 |2, 744,800 | 528,245 
Provincial Bank of Ireland|| 927,667|| 444,422 | 496,904 | 941,326 | 357,815 
Belfast Bank ........... ssosess|| 281, 611]] 191,978 | 304,005 | 495,984 | 284,674 
Northern Bank 243,440] 125,812 | 307,865 | 433,697 | 240,999 
Ulster Bank 311,079) 226,448 | 296,703 | 523,152 | 271,125 
The National Bank 852,269)| 624,167 | 528,849 |1,153,066 | 526,651 


Torars (Irish Banks) ...||6,354,494|3> 346,827 |2,945,176 |6,292,005 |2, 209,509 


SCOTCH BANKS. 


Bank of Scotland .... 300,485|] 173,451 | 293,401 | 466,852; 270,304 
Royal Bank of Scotland ...!| 216,451|| 215,169 | 323,841 | 544,010] 461,382 
British Linen Company | 438,024)) 174,627 | 282,658 | 457,186 | 232,049 
Commercial Bk. of Scotland|| 374,880|) 214,625 | 384,551 | 599,176! 324,117 
National Bank of Scotland..|| 297,024|| 178,655 | 293,076] 471,731 | 266,462 
Union Bank of Scotland ...|| 454,346|| 217,243 | 386,451 | 603,594| 302,997 
Aberdeen Town and Co. Bk. 70, 133 69,132 731894 | 143,026 93,461 
North of Scotland Bk. Co...|| 154,319/| 131,091 110,781 | 241,872} 105,577 
Clydesdale Banking Co. ...|| 274,321|| 163,940 | 230,6:5| 394,555 | 184,851 
City of Glasgow Bank ...... 72,921|| 159,053 | 196,648} 355,702 | 328,529 
Caledonian Bunking Co. ...|| 532434]; 30,988 48,460 792448 35,612 
Centra] Bank of Scotland...|| _42,933||__ 26,083 |_| 32,380 | 58,463 _ 33,202 

Torars (Scotch Banks)...||2, 749,27!!! 1, 754,057 |2,661,656 14,415,715 |2,638,543 


NAME OF BANK. 
























































CIRCULATION RETURNS. 


687 


SUMMARY OF a RETURNS OF BANKS OF ISSUE. 


Issues- 
126 Private Banks eeecee cee 
56 Joint-Stock Banks ... 


pote | 


2,738,640 


Ap 
£3,899,605 £2,835 3.499 
25458,519 


ril 4 April 11. 
£2,922,572 


2,509,469 


April 18, 
£2,904,301 


25474,715 


April 25. 
\£2 384,686 
2,420,685 





182 Totals... | 6,638,245 


Average Weekly Circulation of these Banks for 
the month ending April 
Pri Banks +o» 22,891,264 


Joint-Stock Beaks sain rn on 3 ee 


Average Weekly CirculationofPrivate 
and Joint-Stock Banks ending as 
above... 25,357,111 
Ona comparison: ofthe above with the Returns 
for the monthending March 28, it shows:— 
An increase in the Sates of Private 
Banks, of... £139,079 
An increase in thenotes ot J oint-Stock 
Se _ 140,984 
£280,063 





Banks, of... 


Total increase on the month on 


SUMMARY OF IRISH & SCOTCH 


The Retarns of Circulation of the Irish and 
Scotch Banks for the four weeks endi April 
%th, when added together, give the following 
asthe average weekly circulation of these Banks 
during the past month, viz 
Average Circulation ofthe Trish Banks £6,292,005 
Average Circulation ofthe Scotch Banks 8 4,415, 715 


Total AverageCirculation acuneen Danks 
for the past month _.....,....... 0,707,720 
On comparing these nanan with os Returns 
for the month en 28th Mar. last, they show 
An increase in the Circulation of Irish 
£194,839 


Banks 
An increaseof the Circulation of Scotch 
Banks 








Total increase on the month £338,820 
And as compared with the month ending 
April 27, et they show— 
Increase in theCirculation of Irish Banks £430,918 
lnc. va. e nthe Circulation of Scotch Banks 47,732 


52312,0 





Totalincrease on the year ............ £478,650 





\ 

5,432,041) | 5379,016 | §,305,371 
And as compared with the month ending 

April 27, 1867, it shows :— 

An increase in the notes of Private 
Banks, of ... 

An inerease inthe notes of Jd oint-Stock 
Banks, of... 


£65,514 
31,373 
Total increase, as compared with the 


same period of last year 
The f 


887 
‘ollowing is the comparative ‘state of the 
circulation as regards the fixed issues :— 
The Private Banks are below their 
fixed issues - £1,008,341 
The Joint-Stock Banks are e below their 
fixed issues oo oxo ovo 


Total sarow theirfixedissues _ ... £1,281,134 
RETURNS TO APRIL 25, 1868. 


The fixed issues of the Irish and Scotch Banks 
at the present time are given in the Banking 
Almanac, as follows :— 

6 BanksinIreland, allowed toissue... £6,354,494 
12 Banksin Scotland, allowedtoissue 2,749,271 


18 Banksinall, allowed to issue 

The following appears, therefore, to ‘be ‘the 
comparative state of the circulation :— 
Irish Banks are below their fixed issue £62,489 
Scotch Banks are above their fixedissue 1 666, 4+ 


Total above the fixed issue ............... £1,603,955 


The amounts of Gold and Silver held at the 
head offices of the several banks, during the past 
month, have been as follows 
Gold and Silverheld bythe Trish Banks £2,209,509 
GoldandSilverheldbytheScotchBanks 2 8,688,045 


Total of Gold and Silver Coin... . £4,848, 068 

Being a decrease of £95,893 on ‘the rt of the 

Irish Banks, and a decrease of £46,063 on the 

pe of the Scotch Banks, on theseveral amounts 
d by them during the preceding month, 


CIRCULATION OF THE UNITED KINGDOM TO APRIL 25, 1868. 
The yoo | is the state of the Note Circulation of the United Kingdom forthe month ending 


the 25th April, 1 


Circulation of Notes for the Month ending 25th a as compared withthe previous month:— 


Bank of England (month ending Apr. 22). 
Private Banks “ 
Joint-Stock Banks ........sccsseeeeeseeceeeeeeeees 





e2582,701 
2,752,185 
2,324,863 


Increase. 
£1,013,020 


140,984 


April 25. Decrease. 
£24,295,741 = 
2,801,264 
2,465,847 





pe in England... 
COA .. ..0-00.eesce vor veees enccocnenensescecepecees eo 


a eee see eeeeee 





28,359,769 
4,271,734 
6,097,166 


29,652,852 


1,298,083 
4,415,715 194,839 
6,292,005 


94, 
143,981 








United Kingdom...........00..++00+ 


£38,728,669 








£40,360,572 £1,631,903 


The comparison of the aii prone April 27th, ef with the month ending April 25th, 1968, 


shows an increase in the Bank of England circulation of 21,040 


,889, an increase in Private Banks of 


£65,514, and an increase in Joint-Stock Banks of £31,373, being a total increase in England of £1,137,776; 
while in Scotland there is an increase of £47, 732; and in Ireland an increase of £430,9 918. Thus 


showing that the month en 


ding the 25th April, as compared with the sam: 


eriod last year, pre- 


e 
sets an increase of £1,137,776 a an inerease of £1,616,426 in the United Kingd dom, 


The return of Bullion in 


the month ending 
oa the same period last 


April was £4,848,052 


the Bank of England, for the month en 
aggregate amount in both yo of £20,791,892. On a comparison of t 


April 22nd, gives an 
with the Return for 


25th, there appears to be a decrease of £466,916; and an increase ot 


it year. 
of specie held by the Banks in Scotland and Ireland during the month ending 25th 
a decrease of £141,956, as cOmpared with the Return of the previous 


month,and a ome of 2164, ‘302 as compared with the corresponding period last year. 


? 


































































































*poqonb ore Avp 043 Jo soorad Zuysojo ogy, ‘904 ‘369 © -099!D *quep sed ¢ 0111G a | 
7 : ' ais ion fog ot *q99 20 oma | 
OOT ““PUVIPI TION F AIOX | tqy OIL | OOT*UISEM-"TIN 006 "366 re 11398 ee i ls oe | ee | 
ir ieee OOT AOMAIOG  *[SVOMEN FIO X 7 ea. | oot  COnISUE pues aopu0'y a Sook pee Bat cnt we ut ‘4u9g s0d ¢ ‘zzet‘ ‘<epueg ene | 
tee | 4 [Oot uaoysug-yanog | feet | fect | Oot earysysoy pomrqswoawy | 28 0 |. MOL OO ae od a Bag Fog). smo | 
wo | lotn ~ moss eeany | M5t | Get | St Seen | @ “qua aod fg yond | for ““” “We 48d ¢ spuog osonsmIIOd | 
so | #29 [tz oaryspropers YON | fog | 26 | OOT (“194T)'380M ¥ WINOS "4D (‘uopuo7y Sm peapaed ts weranana | 
$¢9 ee (oor ‘* YsHig qUON | ¥zoT got | oor’ * WI0YAON Jory) | ut eyquded OAOge oy} UO spUEpTATq) fol “queQ 10d ¢ UBOTXeyT 
4ot | 60 ;oOT'’ “* ‘* pUBIpIn | te $¢ OAT“ —** HAOISUT FOND | oe ve ave “squ0Q sod g uvjonzoue A 4} - *squ9g sod $p UBNIGO 
8b $oF OOL plemeus ¥ toysoqouvy_, $l 8 | OOL” uel[say sea ZOL pooyuvreny * *squ9Q aod ® UsryAny, OL *”* * -quep aed 9 Spuog UBTiyO 
91 6L | OOL LOAOG FurvyyeyOuUopuoT | fe, | $94 | COT UBIMOPITB) | og *quoQ zed g ysTyan, oe a sed 9 sorfy souong 
is #06 OOT ‘Use M-YINOg PUOpUOT | ¢g ss | oor “* — 1990XM pus [0Wsag os6 iL} 28 * ove d 
‘98 Aum | le ‘Idy| # 9 “rey | “Le "dy | $98 *“ periejeq “uep sed ¢ 01g 99 *87U0)) 10 $p UBTTIzZeIg 
sed | 890g do preg “ENVaROQ voojig | soot oa% pied “KNVANOQ —: m0 aod ¢ spuog ystuvdg | fg, °° *quegp aed g ‘spuog uvifizeig FI 
. ¢ ° . * ‘ . + a 
(8981 ‘y9% 4o7J—SaNVHS AVM'1IVY | (‘981 ‘y796 “pw)—"SMDOLS NOITUOA : 
eimai — re Gree Fe ey: . P 3 
“+ \deq id § o: = |dey, ee (degy dsr degy degy degy| “ ‘|degt) sg} jdegt| °° pe ‘S00 R0OT# OD = OIG 
de 1\deg \deg |d \dez ltée ‘lane ** ldegtidsgy deg | de ide U | ie bs ‘oos# = OID OKT 
ds; {\deg \d i idez qd 9 deg deg , *** \degt deg degt| ee pod Mam di} degt deZy, ee “qu09 sod kK “000° LF SIN senbeyox'y - 
dsiZ degy) \des tid rz degi ove aed I eco \de pt dszz| *** degt'dsoz = \ds-@ doze dszz 7” * 000° IF copun 071 Hy 
ds @ dsgy duce dz se foe | cee | see |e degt dezz| *** | °° \dsoziderg) *** | sah ies _(y000 aod ¢ ‘A1p) 000'IF spuog o7710 5 
#901 fo (Reot| | a ene! gotl fee | ot fee | oe ses | ees eee | cee | coe | ove | o eZ8I ontp ota & 
feos] © | tor oot} | =| =| or toot] ftaor teorl == |= | = | | legorl TD ond e 
+s a Bee é ee en egot trot! 90t e | For “| |Peot! FOT $eor L« “ 9 onip onia 5 
968 |." |f6s | °° lees |." 7 |" * /f63 46s |fes (#68 | * pas. (68 | 68 | /“" “queo sod 5 ‘zedeg poowsug 011d i 
** Teo) ‘Yor EGO! §ZOT| FZOT 'Yeot ‘Peor or} For! #ZOT EOI! Fel! OI FLOT sot! ZOt ELOT $10t REBT "900 r od 
FOUT/FOLT LOTT HOTT HOTT, OTT/FOTL| OTT ROLL POTEET] OEIC geT/FOLT FOLE Fott)Lort POUT FytL FOIL * osst ‘Aine — oid é 
“1 S18 “el “* | QT) SIs) L1G $16] L418 912) 918, Lid] 1%) $12) £18) * “P81 ‘Tady ‘yu90 «0d For ‘40049 vIpUl 8 
. eee eee eee eee eee oo Ae . * | 408 toz eee ¥I . - | 8061 ‘sny (qdvs8o101 Bog pew) ond “ 
ee . . eee eee eee tat ter eee - * fer | ggst Tudy oe srvok Og ond s 
’ = ee ee ee ee oe \ogst ‘uve “ sivok 0g 10} SOMMUUY . 
Be woe | coe | ove | coe | cee | coe | one “ESOT ter FOL | erupt “ “a99 aod ¢ MON 4 
= 5 one eee eee eee 94 } hi =| . $68T me ee ATER) = {3 P| FE 
* pe ee OE ee Oy Pe a | as. Fost wwe “qUaD 
66 |%86 te6 ¥e6 £6 | £6 |f26 | 86 86 |8z6 ze \tz6 ize \#z6 vee ites “se “qe tod § MON B 
vee pie [ise | ue fas e Ee | oe | set pee we | ye onl af ree fvee | ns ve | 7 om onrp oma 
ae ey Ps wes foes [cee [ace nee | see | ee [ave | coe | ne mO0OO’ outp 
tre lite |i66 ¥6 6 |6 i416 5 lee | fre the [ite fre | $6 466 fee [fre fr6 | $6 13 | lee | “* sonmuay sjosuoy “3100 s0d g 





< ““sonmuuy poonpey,*4ueg 10d ¢ 
pep uUN0IIB 0J ovtIp onid 
| IvoA-J[VY 4sul “ued red F ‘y00}g quvg 








fee |fe6 (f66 feo tee |te6 baal £6 ¥26 [526 |1e6 I26 |tz6 ites 3 dh 
642 ove teva “* |" 1268) 8FZ! OFE LB ine Lve, “| OF EFS, OFC 195) oe) "| ove tere, 


e@ | e@ | 12 | 02 at er or ar met er ale le |e /9 is |» [3 jt 08 j 6 | 





326 426 es ha 426 | 


































| 
| 












‘amsmyous “ggg ‘9z Suzy 07 ‘gggl ‘Ge 2d p woul som fwg—sqNOd HSITIONA AHL 





